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Issued Weekly 
$10.00 Per Year 


Sinancial 


“FOL 120. 


CHARTERED 1822 


THE FARMERS’ LOAN & TRUS? 
COMPANY 


16, 18, 20 and!22;William Street 
476 Fifth Avenue, at 41st Street 
601 Madison Avenue, at 72ndjStreet 
NEW?PYORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
t°TTERS OF CREDIT 
CUMMERCIAL LETTERS 
ACCEPTANCES 









CONDON 





PARIS 





Member Federal Reserve System 
and New York Clearing House 


















Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


GapRal, - $1,000,000 Surplus, - $1,000,008 


® A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalersi:o Banks and Brokers 


CF Cuitps & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 


New York-Chicago-Pittsburgn-Cieveland 
Baltimore-St.Loule- Kansas City-Portiand 
LosAngetes-Denver-Seattie-M inneapolis 
Boston-Cincinnat!- Detroit- San Franciece 































“CHARTER NO. 1” 





PHILADELPHIA 






CIVINGSTON E. JONES, President 











NEW YORK, JUNE 20, 1925. 


Financial 


“~ - 


_HARVEY FISK'& SONS 


Members New 


York Stock Exchange 


120 Broadway 33 New York 


Correspondents: 
9-13 King William St., 


NEIDECKER E CIE, 
20 Place Vendome, 
Paris, France. 


Established 1810 


THE 
MECHANICS Ann METALS 
NATIONAL BANK 





OF THE CITY OF NEW YORK, 


Capital, Surptus, Profits + $26,000,000 
Deposits, Apri 6 1925 $274,000 ,000 
Wervtgn Exchange Trust Service 


Bond Department 


The New York 
‘Trust Company 


Capital, Surplus & 





100 B 


First NATIONAL BANK 


Undivided Profits 


| $28,500,000 


roadway 


57th St. & Fifth Ave. 


40th St. & Madison Ave. 


| 
| 


fember Federal Reserve System and 
| / Y. Clearmg House Association 


NEIDECKER & CO., LTD., 


London, E.C. 4, England. 


Wilflam B.!Dana Co., Publishers, 


138 Front 8t., N.Y.City NO. 3130. 
° Financial yy 


Neen wre 


Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANF 
CHICAGO 























Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Oable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestie 
and foreign corporations. 


CHICAG® 
“Whitewela”’ 


BOSTON NEW YORK 


Cable Address 


’Epwarp B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORE 


The Chase National Bank 
of the City of New York 


57,BROADWAY 


CAPITAL. £$20,000,006 
SURPLUS AND PROFITS______- $26,016,308 
DEPOSITS (April 6, 1925) _. .. $487,028,632 


OFFICERS 


ALBERT H. WIGGIN, 
Vice-Presidents 
Samuel H. Miller Henry Olleshelmer 
Oarl J. Schmidlapp Alfred ©. Andrews 

Reeve Schiey Robert [. Barr 
Sherrill Smith George E. Warren 

George D. Graves 
Assistant Vice-Presidents 

Edwin A. Lee M. Hadden Howell 


President 


William BE. Purdy Alfred W. Hudson 
George H. Saylor James L. Miller 
Comptroller Cashier 
Thomas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Carl J. Senitions 
Albert H. Wiggin Gerhard M. Dahl 
John J, Mitchell Andrew Fletcher 
Reeve Schiey 


Guy E. Tripp 
James N. Hill 
Daniel OC. Jacklin 004 
Charlies M. Schwa Jeremiah Milbank 
Samuel H. Miller 


Henry Ollesheimer 
Edward R. Tinker 


Edward T. Nichols F. 
Neweomb Carlton Alfred P. Sloan, Jr. 
Frederick H. Ecker Elisha Walker 


H. Wendell Endicott 
William M. W 





Eugene V. R. Thayer 
, Thomas N. McOa 


— G..Ohace 








Wall Street, Corner of Broad 
NEW YORK 








No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 











Securities bought and sold on Commission. 


Foreign Exchange, Commercia Credits 
Cable Transfers. 


Otweunlar Letters for Travelers, available in all) 
parts of the world 


“BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK 
ABEX. BROWN & SONS, 











Boston 
Baltimore 


: 
| 
Investment Securities | 
Foreign Exchange 
Credits 
Credits 


Commercial 


Travelers’ 


J. Pp. MORGAN & CO. Maitland \Coppell & Co. 


DREXEL & CO., PHILADELPHIA P oie ae «dina 
Sth and Chestnut Streets Irders exec uted for all Investment $ Pe urities. 
Act as agents of Corporations and negotiate and 


MORGAN GRENFELL &CO., LONDON |'* 


Bills of Exchange, 


National Provincial Bank, Limited, London 


| TRAVELERS’ LETTERS OF CREDIT 


Certificates of Indebtedness & Notes 


THE CHRONICLE 


Inbestment houses and sJtrawers of Secetan “exehang: 


row terre 


62 WILLIAM STREET 


ue Loan 


Telegraphic Transfers, 
Letters of Credit 


on 


Messrs. Mallet Freres & Cie, Paris, 
and 


Principal Places in Mexico 








LDAL PSD 





[Vou. 120. 
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KIDDER, PEABODY & CO 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 







BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 








Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 













SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 
Investment Securities | 


United States Treasury 








BROWN, SHIPLEY & CO. 
LONDON 


a 


@. Suffern Tailer James G. Wallace 


TAILER &6@ 


622 Fifth Ave., New York 


EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORE 








Investment Securities 





—_—_—_— 


Winslow, — & Co. 


59 CEDAR STREFT 





NEW YORK 
BANKERS. 
Deposits Receivei Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of t Credit 


WEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 











Execute orders for purchase and sale 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


investment securities bought and seld en cem 
mission. Travelers’ credits, available threugh- 
eut the United States, Cuba, Puerto Rice, Mexice 
Oentral America and Spain. Make collections 
in and issue drafte and cable transfers en abeve 
ceuntries 
London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 

Bas, Heine & Cle. 





AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 
ISSUE LETTERS OF CREDIT 


for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and m 
Cable Transfers. 


Execute orders for the purchase and sale of 





of Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 
Deposit Accounts 


Gemmercial Credits. 
Cable Transfers. 


MUNROE & CO., 





PAU 


NEW YORK 


Foreign Exchange 


Bonds and Stocks in all markets 





GRAHAM. Parsons & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


J. & W. Seligman &Co 





Ne 54 Wall Street 
NEW YORK 













London Correspondents 





SELIGMAN BROTHERS 






LAZARD FRERES 


19 Nassau Stree? 
NEW YORK 







—_—_———s 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 












LAZARD BROS. & CO., Ltd., London 
11 Lombard Street 







, Madrid 
Antwerp 
Mayence 


Lazard Brothers & Co. (Espana 
Lazard Brothers & Co., Ltd., 
Lazard Freres & Cie., 


Foreton Exchange 
Securtites Bought and Sold on Commtsston 
Letters of Credu 



















Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Dollar & Sterling Commercialj Letters 
of Credit 
Importations of 


Foreign Exchange 






Financing Produce 







Correspondents of 











Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 









FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. | 


80, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
YORK, BOSTON AND 
GO STOCK EXCHANGES 


4 
Mires wires to all principal markete 
Beston New York Chicago 
Detreit Cleveland Providence 


Portland, Me. 
Established 188+ 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
?. Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 


Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPH A, PA. 
Packard Bldg. 














PaRSry Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA ETOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 








Marshall Field, Glore, Ward & Co. | 


12@ WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








Thayer, Baker & Co, 
INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 


PHILADELPHIA 


Members ef Philadelphia Stock Exchange 

















H. T. HOLTZ & CO. 
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MILLETT, ROE & Go 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ae cau nara INVESTMENT SECURITIES 
Commercial Paper . —— 
Investment Securities NEW YORK STOCK EXCHANGE 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 
52 WILLIAM ST. NEW YOR 





a 





RAILWAY 
EQUIPMENT BONDS 





Bonds 
EVANS, STILLMAN & CO Short Term Notes 
Acceptances 
Members New York Stock Exchange 
60 BROADWAY NEW YorK| ain Office: National City Bank Building 


Uptown Office: 42nd St. at MadisontAve 
Offices tn More Than 60 Cittes. 


MITCHELL, HUTCHINS & CO. |BERNHARD, SCHIFFER & CO 





























secnetatated 14 WALL STREET 
\itInols Merchants Bank Bullding NEW YORK 
CHICAGO 
Investment Securitice 
Correspondents 
Foreign Exchange 
KIDDER, PEABODY & CO. 
BOSTON NEW YORK Members New York Stock Exchangs 
Underwriters Distributers 
Howe, Snow & Bertles ||} ROBINSON & Co. 
Incorporated I S 
NVESTMENT SECURITIES 
Investment Securities ° 
NEW YORK DETROIT 26 EXCHANGE PLACE 
GRAND RAPIDS CHICAGO NEW YORK 
annette Branch Office 1 Park Place 
Members New York Stock Exchange “N 9 























INVESTMENT ALDRED & CO. 


BON DS 40 Wall Street 
} New York 
39 SOUTH LA SALLE STREET! 
CHICAGO Fiscal Agents for 
Public Utility and Hydro-Elegrue 
Companies 











HarPeR & TURNER Chas. D. Barney & Co 


Members New York Stock Ezchanos 
Investment Bankers Members Philadelphia Stock Bachanes 


Members Philadelphia Stock Exchange Established 1873 
STOCK EXCHANGE BUILDING Investment Securities 
PHILADELPHIA NEW YORK PHILADEL! &. 
'® Broad Street 428 Welrw: * 


Seranton Reading 

















THE CHRONICLE [Vou 120. 











Investment ‘ant Financial Houses 





WE extend the 
facilities of our 


| 
Associated | aedenian 0 thas CHASE & COMPANY 
| 
| 


; desiring information or 
Gas and Electric reports on companies 
Bonds 


with which we are iden- BONDS 
and 


tified. 
Stocks 19 CONGRESS ST., BOSTON 


ELECTRIC BOND AND 


PUBLIC UTILITY || SHARE COMPANY 


INVESTMENT CORP. Paid-up Capital and Surplus 


$70,000,000 
71 Broadway New York 


Members Boston Stock Exchange 











61 Broadway 


New York City ORIGINATORS 


UNDERWRITERS 


DISTRIBUTORS 


ae ey eee ee ee MUNICIPAL AND RAILROAD oF 
Guaranteed Railroad 


and Telegraph Co. Stocks BONDS INVESTMENT ISSUES 
ALSO emiatantiahs 
High Grade Preferred Stocks For Conservative Investment 

















Henry D. Lindsley 


AMKML | RL. Day & Co. en 


Batabitshed | 864 111 Broadway New York 
4 Nesseu St.. N Y¥ Tel. Rector 27866 35 Congress Sts Boston Telephone Rector 2320 








Merrill,Lynch& Co. || remicx nopats @ co. 


Investment Securities 








(INew York Stock Exchange 
Members; Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices i Chicago, Detroit, 
Milwaukee, Denver and PARKI NSON & BU RR 
Los Angeles 
New York Offices ~ "Gores Sock Bucheaee 

Main Office-120 Broadway St. Louis New York Chica 
Uptown Office—11 East 43rd St. 63 State Street BOSTON go 


Cincinnati New Orleans 








Boston 


ROGER B. WILLIAMS, JR.& @ 4 —==—_= ——- 
WALL STREET NEW YORK CITY (HANDLER & GOMPANY 


INVESTMENT BONDS INCORPORATED 


























Whol 1 d Retail 
ethesiens tuo alt anuahe Public Utility 


loquiriee from out of town tanks ana ||] KimBact, Russert & Co, a: 


dealers solicited. , = 
Investment Counselors Industrial Securities 











LACEY SECURITIES CORPORATION 120 Broadway, New York 
a gt Mitx Sreeer Franklin Bank Bldg., Philadelphia 
Originators and Distribu- Boston, Massacnuserts 


tors of Lumber = and 
Pulp and Paper Securities 


$22 SOUTH MICHIGAN AVE., CHICAGO BOISSEVAIN & CO. | DERIDDER, MASON & MINTON 


— —— Members of the New York Stock Exchange es 
62 BROADWAY, NEW YORK Investment Securities 


INVESTMENT SECURITIES N » 
; COMMERCIAL DEPARTMENT 24 Broad Street, ee 
Boosevelt & Son, FOREIGN EXCHANGE Telephone Hanon:t 
Founded 1797 } Correspondents 


MESSRS. PIERSON 4 CO. 
Amsterdam, Holland. 


Seasoned — 


Investments Mem.A.8.M.5. Cable: LEEGOAME SIMON BORG & CO. 


Mem.Am.Oh.Sec Phoue 


—— LEE G CAMP Members of New York Stock Exchange 
30 Pine Street CONSULTING ENGINEER No. 52 Cedar Street - - New York 
New York we the Cane Sugar Industry 







































































INVESTIGATIONS APPRARSALS REPORTS HIGH-GRADE 
acusan ee Acuna ‘NVESTMENT SECURITIES 
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Wood, Gundy 


and Company 


Ineorperased 


Canadian Government 
and Corporation Bonde 


14 Wall Street 
New York 














AEAMES&CO, 


MITED 
Business &stablished 1589 
CANADIAN 
Government, Municipal aCorporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 
VICTORIA,B.C.* VANCOUVER 
LONDON, ENG. 





BURNETT 
PORTED 


19 Se, John Street Montreal 
*TOCK AND BOND BROKERS 








THE CHRONICLE 


PDD IDI 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up-_-_-_-_--- $29,916,700.00 


Rest and Undivided 
Profits 30,765,458.13 


Total Assets________-_- 718,194,797.26 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, British Gulana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 





R. A. DALY & CoO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., INC. 


60 Congress St., Boston, Mass, 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 
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GREENSHIELDS & COMPANY 
@eantreal 


Toronto Ottewe 
Canacian tnvestment Securities 
GREENSHIELDS WILLS @ CO., Ineors. 
Investment Securtites 
100 Broadway, New York City 





NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St, James St., Montreal 
Hamilton Toronto London, Ont. Winnipeg 




















Since 1865 








ef Cotton Facts. 


The cost is moderate. 


New York Address 





68 Pine Street and 196-188-149 Front Street 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agente, bankers and textile manu- 
facturere, consult the ‘‘Chronicle”’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.”’ 


The results gratifying. 


Commercial & Financial Chronicle 


Telephones 
John 0514, John 0615, John 6806 

















OF COMMERCE 


HEAD OFFICE, TORONTO 


PARED UP CAPITAL...2n<..<ccccace $20 006,008 

dg , er eee $20,000,003 

President and General Manager, Sir John Alré 
Assistant General Managers: 

R.A. Rumsey O.W.Rowley F. M. Gibser 


New York Office, 16 Exchange Place. 
S. H. LOGAN 
C. J. STEPHENSON, } Agents. 
JOHN MORTON, 


Buy and Sell Sterling and Continents 
Exchange and Cable Transfers. Collection 
made at all points. 








Travelers’ Chaques and Letters of Credit Leeuwed 
available in all parts of the world. 


Banking and Exchange business 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B ¢ 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 


ever) 








THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000, 00¢ 
Reserve Funds & Undivided Profits 17,850,00¢ 
SOE WE dcudscdoncahsedenwss 122,060,000! 





Sir Augustus Nanton 
President 


Olarence A. Bogert 
General Manager 





New York Agency, 35 Wall Street 
London Branch, 8 King William Stree: 





OANADIAN AND FOREIGN EXOHANG? 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAS,B 
LETTERS OF CREDIT 





22 Branches in South Americe 
1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South America- 
Bank, Limited 


New York Agency, 49 Broadway 
Capital and Reserves Over $60,000,008 


Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 66 WILLIAS STRESY 
Corner Pine Street 


Regular Weekly Sales 
or 


Stocks and Bonde 
EVER’ WEDNESDAY 


Gachange Sale 
14-16 Veus 














, semen Opens 
WATER-POWER, 
PUBLIC TELLERS 

INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 


a a: 








——$__—__—______—__—/_{ 














THE CHRONICLE 


Foreign 





The Union Discount Company of London, Limited 


Udiero, St. 39 CORNHILL, LONDON, E.C.3. bi4‘Krenus 


“Udisco, Stock, 514 Avenue 
London, (3 lines) 


Capital Paid-up & Reserve Fund 
$13,000,000 


Treasury, Bank and Prime Trade Bills Discounted. 
Received on Deposit for Fixed Periods or at Call. 
Invited, 


$5 to the £ 


Banque Nationale de Credit 


Capital (entirely 
paid in) fre. 
frs. 


fre. 


250,000,000 
102,760,000 
2,607,751,000 


Head Office 
PARIS 
fF, 


512 Branches in France 


Money 
Enquiries 





GENERAL BANKING BUSINESS 








BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 




















Australia and New Zealand 





Capital Subscribed c os 

eteoee Pend ane tuastee Rectien ° 
serve Fund an urplus a" 

Bepecite, etc., at rplus Brot 1924 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817). 
Paid-up Capital 
Reserve Fund 


$5—1. 
- $93,966,600 
. 11,744,450 
- _ 9,209,316 
306,450,100 





376 Branches and Sub Branches 


All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK LS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 








Aggregate Assets 80th Sept. 1924_ $370,242 892 
OSCAR LINES, General Manager 

403 BRANOHES and AGENOIES In the 

Austrafian Low New Zealand, Fiji, Papua (New 

Guinea), London. The Bank transacte 

every miten of Australasian Banking Busti- 

aces. Woe! and other Produce Oredits arranged. 


Head Office, London Office, 
GEORGE STREET, 298, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 





WHE UNION BANK OF AUSTRALIA, Limited 
Getablished 1837. incorporated 18680, 


A orized and iseued ___. 49,000,800 
Up ,000,000 
43,360,000 


» Suract as Saat nog 
<2 aust in WESTERN 


a gin TASMANIA and 46 in NEW 
"ARAND. ‘etal, 187 


Sead Office: 71, Cornhill, London, £, C. 


*o@ager. W. J. Besame; Asst. Mgr.. W. A. Laing: 
Geeretary. FV. H. Melntyre. 





Suternational 
Banking TDorporation 


(OWNED BY THE NATIONAL CITY BANK OF NEW YORK) 


60 WALL STREET, NEW YORK 


SAN FRANCISCO LonDOoN 
} 


Capital and Surplus, $10,000,000 | 


The Only American Bank Operating 
Throughout the Orient 


Branches‘in 
Straits Sertlements 
Santo Domingo 
Philippines 


China 
geen 
ndia 


Panama 
Spain 
Java 





Royal Bank of Scotland > 


Incorporated by Royal Charter 1727. 


Sead Office - St. Andrew Square, Edinburgh 
Genera ;Manager: A. K. Wright, O.B.E.D.L. 
8 Bishopsgate, E.C. 8 


Over 290 Branches Throughout Scotland. 
Description of British, Colonial and 
Foreign Banking Bustness Transacted 
Oorrespondence Inetted 





























NATIONAL BANK 
of EGYPT 


Gead Office - - - + CAIRO 





FULLY PAID CAPITAL .- 
RESERVE FUND 


43,600,006 
62,350,000 





LONDON AGENCY 
6 and 7, King William Street, &.C. 6 


Branches in ali the 
Principal Towns in 
EGYPT and the SUDAR 














NATIONAL BANK GF INDIA, Limited 


Bankers to the Government in Kenya Colony 
a Uganda 

Head Office; 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, Kenya 

Celony and at Aden and Zanzibar 


Subscribed Capital__- 
Paid-Up oanen 
Reserve Fu 


The Bank pte oa every description of banki 
and exchange business. ” 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Oapital (Hongkong Cur- 


ability of 


©. DE ©. HUGEES, Agent. 
86 WALL STREET, NEW YORK 





lonian Bank. Limited 
Founded 1839, 


The only “1 Bank in Gooame, P 
25 Branches in Greece, Egypt ti- 
nople. Offers special —, aaa. ‘ecilides for for 
every form of Internati 
Seowesn the vanes States, <t- bods eal and 
the Near East 


HEAD OFFICE: BASILDON HOUSE, 





MOORGATE, LONDON, E.C, 8. 





BANCA- 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 








FOREIGN BRANCHES 
New York London Constantinopl 


And several affiliations 
throughout the world 


Authorized — Lire 600.000 ,000 
Paid in ° Lire 418,000 ,000 
Surplus Lire 300 ,000 ,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 








< 





| 





a 








The Mercantile Bank of india Ltd 
Head Office 

15 Gracechurch St., London, E.C. 3 

Capital Authorized 


Capital Paid Up......-~~ 
Reserve Fund & Undivided 
Brarehes in 


Barmah 
. Federated Malay Sentes, and 
Mauritius, and Dutch Bast Indies. ew Yer’ 
correspondents. Bank ef Montreal, 64 Wal) St 


English Scottish and Australian Bank, Ltd. 


Head Office 5 Gradechurch St., London, E. C. 
and 370 Branches & Agencies in Australia 
Authorized Capital £3.750.000 O 
Paid-up Capital £1.500 000 O 
Further Liability of Proprietors. £1,500,000 0 
Reserve fund £1.820.000 © 
Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every 
description transacted with Australia 
E. M. JANION, 


THE 


COMMERCIAL BANK OF SCOTLAND Lid 
Established 1810, 
ubscribed Capital 
Paid ap Gevical 
Reserve Fu 
Deposits (October Sist, 1924) __34,700 ,000 
Head Office, 14 Geor yt ty | egy pmet 
Alex. Robb, Gen. Mer. Mag 


London’ — Office, 62 62 wer rd a 
Kingsway nch, tnrerial House, Kingsway, 


Glasgow Otien, 113 ‘Buchanan Streot. 
Branches & Sub-Offices throughou 


t Scotiang 
Trust and Executory bu business undertaken ¢ 


New York Agents: 
American Exchange National wank 





Manager. 
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_ Bankers and Brokers Outside Rew Pork 
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JOHN W. oe 


Augusta, Ga. 


Southern Securities 
ionablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





— 





SPRINGFIELD, ILL. 


PPP LDL LL PL LLLP PLP PP PPP PP PP PPP PPP LPP PPP PPP PPP 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


CINCINMATS 


LPL Y , LPS 


"ROBERTS & HALL 
INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 


MEMBERS 
New York Stock Exch Cincinnati Stock Exch 
Chicago Board of Trade CincinnatiCham.of Com. 
New York Curb Market 

















Direct Private Wire to All Principal Cities 
407 Dixie Terminal Bldg. CINCINNATI 











POOR & COMPANY 
MUNICIPAL BONDS 


8280 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 
DEALER IN 
Cincinnnat! Securities 
SinCIinNNaATi 


bog 











LOUISVILLE, | KY, 


PPD PDLLD LD LPL LID LLL LDL LLL DLL LLDPE II PDO SS 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 
Members N Y. Stock Bzchange 


483 W. Jefferson St. LOUISVILLE, KY 








_aeoate SARSLINA 
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Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Coggins State pad Municipal 


otes and nds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Parchase or sale of cotton mille negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLIBA 








wwe - LP 
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PACIFIC COAST 


unter, Duuin & Go, 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Diego 
Hollywood 


San Francisco Los Angeles 
Oakland Pasadena 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORE 


Members 
9%. Y. Steck Exch. Los Angeles Stock Exch 
San Francisce Stock & Bond Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore, Seattle 
Tecoma Pasadena 


Stocks - Bonds - Grain - Cotton 





























wW opecial in Californie 
Mun cipal ‘< Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


B* ablighed 58 


SUTRO & CO. 


Members 
San Frenetsco Stock end Bond Exchange 
San Francisco 
410 Mentgomery 83. Oakland Bank Building 
Private Wire Service 126b and Breediway 


CHAPMAN DE WOLFE Co. 


361-353 Mon 
SAN FRANC 





omery St 


sco, CALIF. 
Stocks and Bonds 
Information and Quotations on all Pacift: 
Coast Securities 
Members San Francisco Stock & Bond Exchange 





7 PROVIDENCE 


LPLLLLDLD LAPP LD LD LALA AL LD ALA PDP 


- BODELL & CO. 


18 WEYGOSSET STREET 
PROVIDENCE 


New York Boston 





__ SPARTANBURG, 6. & 


SLL SSS LILI SSH LLLP SS 


DEALERS IN 
Stocks and Bonds 


teuthern Textiles 8 Specialty 


SPARTANBURG. $3 C 





_ NORFOLK, vA. 


PLLDLPLD PL LPL PLS 


“MOTTU & CO. 


Betablished 1892 


Investment Bankers 


NORFOLK, VA. 
Serrespondents, Livingston & Ga, 
NEW YORK 


NINN NANPA AP 


Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 
BONDS 





Pacific Coast Securities 


“UNICIPAL—CORPORATION 
BONDS 


— arene eee o - 


WILLIAM R. STAATS CO; 


LOS ANGELES 
SAN FRANCISCO 


q J. wale & CO. 
i 


Underwriters and distributors 31 


PASADERS 





Federal Income Fax-Exempt 


Irrigation District Bonds 
10 estdigcugren eye 1 ‘oan 
investé et List ar . 


% to 
Merchants Exchange, Sutter 6620, San Francisco 














ALABAMA 
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‘MARX & COMPANY > 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





a 


-——— 





NASHVILLE 


tre PPLPL PDP PLD LD LD LDP PDD PPP PP PP LPP PD PPP PPP DD 


‘ ediaees National 
Company 
NASHVILLE, TENN. 


Ratiroad and Corporation Securities 
Tennessee Municipal Bond 





MILWAU KEE 


ALLA PLP PLL LLL AAA AAA A 


EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 
WANTED 


Det. Ry. & Harbor Terminals Co. 
First Mortgage 6)4s, due 1945 





Second Ward Securities Co. 


Third and Cedar Ste. 
MILWAUKEE 


186 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Inveatments 





PRUPREIAAL. AND CORPORATION. Bonos 


TAs 











J 


ATLANTA 


COMPANY 


GEORGIA 
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We 


on its C 


YHEODORE |. 


New York 


mee ove me — 


at ‘Broacway 


Woodward Iron Company 


have prepared a circular 


ommon Stock. 
Copy on Request 


BRONSON & CO ine 





sf 


Yetaphone. Rector 





Tele phone 
Rector 
3740 


Members 


logo 


] Berdell Brothers 


Nem York Stork Exchanae 
Public Utility Securities 
rs ] 
Groadman, 


Prirate Phones 

Philadelphta 
Boston 
Baltimor: 


Nem Uork 





CLEVELAND ELEC. 
Gen ‘ 
GEORGIA LIGHT, 
ist 5’ due 
GEORGIA RAIL WAY €& ELECTRIC CO 
ef. Imp. 5 by 1949 
GREAT WESTERN POWER CO 
ist Ref. 5 , due 1955 
KANSAS CITY RAILWAYS CO 
ist 6';, due 1944 
MOUNTAIN STATES POWER CO 
lst Ref. 6°), due 1938 


ILLUMINATING CO. 
, due 1954 
POW. & RAILWAYS 
1941 








| 
MUNCIE dee > TEORD & FT. WAYNE RY. | 
lue 1935 
NORTH a 01 ANA PU ng tara co. 
NORTHIRN N > ; TIL 
Ist Ref. 5°’, due 196 
OKLAHOMA G & ELECTRIC CO 
ist 5 lue 1950 
OHIO PUBLIC PERVICE 
Ist Ref. 5';, due 1954 
UNION ELECTRIC LIGHT & POW. CO. 
Ist 5°., due 1932 | 


INC. 


co 











Cleveland Elec. Illum. 7s, 1941 
Ermita Sugar 71)/s, 1942 
Georgia & Florida 5s, 1956 

M. W. Kellogg 6s, 1938 
M.St.P.S.S.M.-Chic. Term. 4s8’41 
Second Ave. Rec. Ctfs. 
Southern Ohio Traction 5s, 1920 
Solvay Coll.-Kings. Land 6s, ’45 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


2 Kector St., N. Y. Tel. Whitehall 8460 











Rolls Royce of America 7s, 1937 
International Pow. Sec. 6'%s, 1954 
Winnipeg Electric 6s, 1954 
Province of Quebec 4's, 1950 
Province of Ontario 4!4s & 6s 
Province of Manitoba 4'%s, 1965 
Province of Alberta 5s, 1939-50 
City of Calgary 5s, 5'4s & 6s 

City of Edmonton 514s, 1929-47-65 
City of Three Rivers 5s, 1944 


Ernst & Co. 


120 Broadway New York 
Telephone Rector 3672 























| GLOVER & MACGREGOR 


| «$4. “Fourth Ave., PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 6148, 193¢ 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








City Investing Co. 
Lawyers Mortgage Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 


Tl Broadway NEW YORK. N. ¥ 
Tel. 6440 Bewling Green 





Mexican Government 
4s, 56s, & Scrip 


St. Paul Bonds Old-New 


Railroad Securities Co. 4s, 1952 
Chicago & Alton 3s (Ctfs.) 

New York Railways Income 6s 
San Francisco Terminal 4s 
Minn. & St. Louis 4s 1949 (Ctfs.) 
lowa Central 4s 1951 (Ctfs.) 
“New Haven” 3!%4s, 4s & 6s 

} 








New Rooklet on 


SALT CREEK 
PRODUCERS 
ASSOCIATION 


Lr d 


MOUNTAIN 
PRODUCERS 
CORPORATION 





Copy 


Pp? n request 


near 
Ps 


CARLE  % CO, 
Specialist in Standard Oi! Securities 


25 Broad Street New York 
Phone: Broad 4860-1-2-3-4 


























We are Dealers in 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 


Newark, N. J. 
9 Clinton St. Phone Market 0873 











— 








All issues—Leading Houses 
Bought — Sold—Quoted 


M-W. Bradermann & Co. °. Brest 


Hanover 7044 

















Battelle, Ludwig & Co. 


Members New York Stock Exchange 


25 Broad St., N. Y. ‘Phone Broad 7740 


Habirshaw Elec. Cable 


Debenture 7s, 1935 


Kansas City Railway 
All Issues 


Pittsb. Shawmut & Nor. 


Receiver’s Certificates 1927 


West. Maryland Ist Pfd. 
Wm.C. Orton & Co. 


64 Wall St.. N.Y. Tel. Hanover 9690.9697 














McKINLEY 


Sixty Broadway 








WANTED 


Detroit & Buffalo Post Offices 


First Mortgage 6s, 1935 


Members New York Stock Exchange 


Telephone Hanover 1640 





€§ MORRIS 


New York | 











ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
Illinois Power & Light 7% Preferred 
U.S. Public Service 6s, 1927, 

East St. Louis & Suburban 5s, 1932 
American Stove Company 

Celotex Co. Pfd. & Com, 

St. Louis Transit Co, 6s, 1924 

St. Louis Nat'l Stock Yards Bonds & Stks. 
United Rys. of St. Louis, Bonds & Stocks 
St. Louis Car Co, Pfd. 


Wire us your orders. 





MARK C. STEINBERG & CO 


Members New York Stock Exchange 


Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo, 


| Members Chicago Stock Exchange 
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Central Aguirre Sugar 

Cuba Co. 

Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 





Cuba Co. 6s, 1955 
Cuba Northern Ry. Ist 6s, 1966 
Santa Ana Sugar Ist 8s, 1931 


Quotations and Informattos 
on Request. 


FARR & CO. 


Members 
New York Stock Exchange 
N YY. Coffee & Sugar Exchange, Ine. 
00 Wall St., N.Y. Tel. John 6428 
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J. KH. RICE, JR. & CO. Buy & Sell 


American Arch 

American Cyanamid 

Aluminum Co. of America 
Christie, Brown & Co., Ltd. 
Chatham-Phenix Nat. Bank & Tr. 
Guaranty Trust Co. 

Irving Bank-Columbia Trust 
Johns Manville 


Niles-Bement-Pond 

Mohawk Valley Co. 

Safety Car Heating & Lighting 
Superheater Corporation 
Southern Baking 

Singer, Ltd. 

Wolverine Petroleum 
Woodward Iron 7 


J.K.Rice,Jr.&Co. 








120 Broadway, New York Phone Rector 9030 



































American Public Utilities Stocks lowa Ry. & Light Preferred 
Central Indiana Power Preferred Southwestern Gas & Elec. 6s, 1957 
Chic. N. Shore & Mil. 6s, 1955 Stark Electric 5s, 1928 

Chic. N. Shore & Mil. 5s, 1936 United Lt. & Ry. 6s, 1952 

City Electric 5s, 1937 United Lt. & Ry. 6s, 1973 

Cont. Gas & Elec. 6's, 1964 Un.L.&Pr.5 4s,’69;6 4s,’74;5 4s,’28 
Cont. Motors 6!4s, 1939 United Lt. & Ry. 6's, Preferred 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 
40 Wall Street 112 West Adams St. 
New York Chicago 





National Power & Light 
7s, 1972 


Commercial Solvents, 
61s, 1930 
Minnesota Power & Light 
6s, 1950 


Tucker, Anthony & Co. 


Members New York Stock Exchange 


i20 Broadway Rector 8301 


























Bowman Biltmore (all issues) 
General Ry. Signal 61s, 1944 
Library Bureau Com. & Pfd. 
Metrop. Chain Stores (all iss.) 
Rolls Royce Com. & Pfd. 
Univ. Leaf Tobac. Com. & Pfd. 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4181 














Holly Sugar Common Pathe Exchange 


f d 
Holly Sugar Preferre ies dun Qinninte 


Holly, Sugar 7s, 1927 
Bought—Sold—Quoted 


CARDEN, GREEN & CO. 


Members N. Y. Stock Exchange 
43 Pxchanee Pl., NV. Tel. Hanover 08986 


Boettcher & Company 


INVESTMENT BANKERS 
828 Seventeenth St., 


Coast to Coast Wire Service 














Denver, Cotevade New Orleans Texas & Mexico 


514s, 1954 








Great Northern Ry. 








5s, 1973 


Gulf Mobile & Northern 
5's, 1974 


Carolina Power & Light 
5s, 1938 


GREENE, COOKE & HARDY 


Members New York Stock Exchange 


U. S. Rubber 
Reclaiming 


Common & Preferred 


C. H. HENSEL 


26 Exchange Place New York 
"Phone Bowling Green 3710 


























| 50 Broad St., N. Y. Broad 4701 











Chicago Burlington & Quincy 
Gen. 4s, 1958 


New York Central 
3148, 1997 


Southern Pacific 
Ref. 4s, 1955 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
34 Pine St., N. Y. Tel. John 4860 
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South Carolina Gas & Elec. Co. 


Ist Mortgage 6s, 1942 


PRINCE & WHITELY 
Established 1878 


Members New York Stock Exchange, Chicago Stock Exchange 
and Cleveland Stock Exchange 


NEW YORK 
25 Broad Street 
Telephone Broad 6321 
Akron 


St. Regis Hotel 5 East 44th Se. 


Ohicage Oleveland Newpor* New Haven 
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felephone 
B wling Green 
6740 


_ LISMAN & CO. 


Paden New York Stock Exchanges 


20 EXCHANGE PLACE, NEW YORK 


Birmingham Terminal lst 4s, 1957 
Chattanooga Station Ist 4s, 1957 


Denver & Salt Lake Ist 5s, 


1943 


Galveston Terminal Ist 6s, 1938 
Gulf Terminal of Mobile Ist 4s, 1957 
Kentucky & Indiana Terminal 414s, 1961 
Salt Lake City Union Depot RR. Ist 5s, 1938 


Toledo Terminal 
WE DEAL IN) Wichita Union 


414s, 1957 
Terminal Ist 41s, 1941 


Central Mexico Light & Power 6s, 1940 
Commonwealth Light & Power 7s, 1962 
Interstate Electric 7s, 1932 
Union Public Service 6s, 1939 


__AND ALL RAILROAD AND FOREIGN SECURITIES 








oS and b 











Imperial Irrigation District 
1036 1 


Full information and prices upon application 


—: ) ‘ 
RUTTER & CoO. 
14 WALL ST., NEW YORK 
Telephone Rector 4391 





8) MAY 

















Mobile Blectric | Ss, 1 1946 
Colorado Power 5s, 1953 
Nevada California Elec. 6s, 1950 
Detroit United Ry. 41s, 1932 
West Virginia Util. 6s, 1935 
Lake Erie & Western 2d 5s, 1941 
Mobile & Birmingham 5s, 1945 
Brooklyn Borough Gas 6s, 1963 


GUARDIAN DETROIT COMPANY 


ktmcorporated 
120 Broadway New York 


Piedmont & Northern ist 5s, 1954 

Atlantic & Yadkin Ist 4s, 1949 

Bangor & Aroostook St. Johns Div. 5s, 1939 
Ulster & Delaware 4s, 1952 
Chic. Ottawa & Peoria 5s, 


WHITEHOUSE & Co. 


Members New York Stock Exchange 
111 Broadway 
Telephone Rector 3380 





1937 


New York 


Guaranteed 





| ened 
tee 








| Stocks 





Albany & Susquehanna 

Pittsb. Bessemer & Lake E. Com. 
Morris & Essex 

New York Lack. & Western 
Pitts. Ft. Wayne & Chic. Pfd. 
United New Jersey RR. & Canal 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 











TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
New York Oity Hartford, Conn. 


PUBLIC UTILITY 
Bonds and Preferred Stocks 
































20 BROAD STREET, NN. Y. 





Chic. & Northw. 314s & 5s ’87 
Ches. & Ohio Consol. 5s_1939 
' Harlem River & Portch. 4s 54 

Long Island 4s_________- 1949 
| M. St. P. & S.S. M. 4s & 5s 38 





GARDNER & CO. 


Tol. Hanover 0740 





N. Y.C. Lake Sh. Coll. 31s 98 
Oregon Washington 4s__1961 | 
C.C.C.& St.L.St.L.Div.4s ’90 | 
Pennsylvania Co. 314s_1941-44 | 
Cin. Sandusky & Cleve. 5s ’28 





p=} Ss 
ga = 
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Burlington Ges Light 5s 
Niagara Falls Water 5s, 1927 
Spring River Power 5s 
Salisbury (Md.) Water 5s 
Peoria Water Works 4s & 5s 
Galion (Ohio) Water 5s, 1929 
U.S. Light & Heat 6s 

Lea. City & Ft. Lea. Wat. 4s, 5s, 68 
Joplin Water 5s 

Manila RR. Southern Line 4s 
U.S. Light & Heat 6s, 1926 
Champaign & Urbana Water 5s 


H.C. SPILLER & CO. 


| INCORPORATED 
| 17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 




















| 
Bull & Eldredge 


Members New York Stock Ezchange 








20 Broad St., N. Y. Tel, Rector 8460 


Foreign 
Government 
Dollar Bonds 

All Issues 









































WE WANT OFFERINGS 


Louis Cold Storage 6s, serial 
f Cordoba 7s, 1942 
Rudolph Wurlitzer 6s, 1938 
E. St. Louis & Interurban 5s & 6s, 1942 


EDWARD D. JONES & CO. 


Members St. Louls Steck Exeahange 
300 N. Broedway 


Booth St. 


Province o 


ST. LOUIS, MO. 














Alabama Power 5s, 1946 
Appalachian Power 6s, 2024 
Indiana Genl. Service 5s, 1948 
National Pr. & Lt. Income 7s, 1972 
Ohio Power Deb. 6s, 2024 
Southwestern Po. & Lt. 6s, 2022 
So. Wisconsin Po. 5s, 1938 
Texas Power & Light 6s, 2022 
Wisconsin Elec. Pr. 5s, 1954 
American Po. & Lt. Pfd. 
Georgia Lt. Po. & Ry. Com. 
Kansas Gas & Elec. pfd. 
Nebraska Power Pfd. 

North American Util. 25°7 Paid 
U.S. & For. Securities 25‘; Paid 


Chase, Falk & Kelley 


569 Wall Street New York City 
Phone Rowling Green 0860 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 


Great Northern 5s, 1973 
Midvale Steel & Ord. 5s, 1936 
Milw. Elec. Ry. & Lt. 5s, 1961 
Northern Pacific 5s, 2047 
West Penn Power 5s, 1963 














Collateral Loans 
short Term Securiite: 








WELLINGTON BULL & CO., lac. 


Waquitable Building. 120 Sres4dway 
Télephone Rector §OSETT 
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Central Mex. Lt. & Pwr. 6s & pfd. 
Guanajuato Pwr. & El. 6s & pfd. 


Empire Lumber Co. 6s 

Amer. Finance Securities Co. 
Michoacan Power Co. 6s 
Hamilton Manufacturing Co. 
Amer. Invest. Secur. Co. com. 
Sierra Pacific Electric Co. 


So. Carolina Gas & El. 2d pref. 


American Cyanamid Co. pfd. 


Androsggin & Kennebec Ry. Co. 


Gorton Pew Fisheries Co. 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


Telephone 


@ain 0460 “Tockin” 


Cable Address 





Power Securities 
Corporation 
Stocks & Bonds 

Bought—Sold—Quoted 


BILLO & HINRICHS 


37 Wall St., N. Y. Phone Hanover 6297 








,s SPECIALIST 
Consolidated Gas of N. Y. 


Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


84 Pine St., N. Y. 


Canadian Securities 
California Securities 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway 


| 


| 
| 


—_—— 


Tel. John 3846 


Rector 7350 








| 
| 


| 
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2 Wall Street, New York 








St. Paul Reorganization 


We have prepared a Summary and Analysis of the proposed 

Plan of Reorganization of the Chicago, Milwaukee & St. 

Paul Railway Company which we will be pleased to supply 
upon request for 


Circular No. C.-81 


W2GarnesigEwen | 





Phones Rector 3273-4e56 

















— = 








C foreign 


Governm e71L 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7230 15 William St., N. Y. 























Rochester & Syracuse 5s & Stk. 
Island Refining 7s, Ctf. 

Clev. & So. West. Ry. & Lt. 5s 
Public Lt. & Pwr. 5s 

Terre Haute Indpls. Eastern 5s 
Indianapolis Northwest. Trac. 5s 
Toledo & Indiana Traction 5s 
Omaha & C. B. Ry. & Bdge. Pfd. 
Omaha & C. B. St. Ry. 5s 
Roanoke Gas Light Pfd. 


CHAS. A, DAY &.CO. 
eR a 


Sears Biildin ston 














PRIVATE WIRE TO BOSTON 
WE WANT TO BUY 
Frankfurt Pre-war a $13%; GUARAN I EED 
“oe ne rtrd é a 
Frankfurt 1918 «a 6) STOCKS 
Duscsisort x99 (a +, 
(a 
Stuttgart 1920 @ is EDWARD B.SMITH & CO. 


& Co. 


Norbert Rosenban 





ESTABLISHED 1892 
Members N. Y. Stock Exchange 








15 Broad Street, New York 5 Nassau St., N. Y. Rector 7889 
Telephone: Hanover 3042-34 

Ex. a ee G. & E. 6s, 1932 Investments 

Long Bell Lumber 6s, “A”? & “B”’ ene 

Kinloch L. D. Tel. 5s, 1929 Securities 


oo 


1009-16 Baltimore Ave., Kansas City, Mo. 











DUNHAM: 


Investment Securities (a 





Hanover Square New York 





| 








Ky. & Ind. Term. Ist 41s, ’61 


DOLLAR AND STERLING 
Hudson & Manh. Ist 414s, 57 
M. St. P. & S. S. M. 2d 4s, ’49 
Fonda John. & Glov.4l/s & 4s 
Macon Dubl. & Sav. Ist 5s, ’47 
New Orl. Gt. Nor. Ist 5s, 1955 
Evans. Ind. & T. H. Ist 7s, 50 
Tol. Peoria & W.1st 4s,’17 c.d. 
Georgia & Florida Ist 5s, 1956 


WOLFF & STANLEY 


Telephone Rector 2920 


72 Trinity Place, N. Y. 








| Big Four 6s, 4s & White Water Iowa Central 4s Ctfs. 








Amer. Tel. & Tel. 5s, 1960 

B. & O. So. West 5s, 1960 
Florida East Coast 5s, 1974 
Georgia Ry. & Power 5s, 1954 


Illinois Bell Telephone 5s, 1956 
Kansas City Ry. 5s, bds. or ctfs. 


Kansas City Ry. new sec. 
Lac. Gas 514s, 1953 

New Orleans P. S. 4%s, 1935 
New Orleans P. S. 58, 1962 
P,C. C. & St. L. 5s, 1975 
Penn.-Ohio P. & L. 5¥4s, 1934 


St. L. & San Fran. P. L. 4s, 1950 


NEWBORG & CO. 
Members New York Stoe. change 
60 Broadway, New York 
Tel. Bowling Green 9231 


Private Wire to St. Bouts 
Direct Telephone to Boston 








Phoenix Silk Mills 7s, 1943 
Wickwire Spencer Steel 7!5s, 1932 
Twin City Rapid Transit Pref. 
Charcoal Iron 8s, 1931 


A:-H- NOLLMAN 


2 Rector St. Tel. Whitehall 3250 














Fremont, Elkhorn & Missouri 
Valley 6s, 1933 


Minn. Sou. Dakota 3's, 1935 
St. L. Peo. & Nor. 5s, 1948 
“Soo” Consolidated 4s Reg. 
Omaha Consol. 3!4s & 6s, 1930 





THEODORE PRINCE & CO. 


Members New York Sto Exchange, 
120 Broadway, N. Y. Tel. Rector 9830 





| 











Valley 4s 
Missouri Pacific 7s 


Vicks. Shrev. & Pac. Pr. Lien 5s 


Louisv. & Nashv. St. Louis 6s 
N. Y. Penn. & Ohio 41s 
Louisv. Henderson & St. L. 5s 
Eastern RR. of Minnesota 4s 
Midland Valley 5s 


| Toledo Peoria & Western 4s, 





| 


Bonds & Ctfs. 


Consolidation Coal 41s 


Fairmount Coal 5s 
Nor. Ohio Tr. & Lt. 5s, 1956 


Staten Island Edison 6s & 6145 


Milwaukee El. Ry. & Lt. 4's 
Provident Loan Society 6s 
Advance Rumely 6s, 1925 
Trinity Building 51s 


Southern Cotton Oil part. ctfs. 


Peoria Water Works 4s & 5s 


SAM’L GOLDSCHMID! 


25 Broad Street 


Phone 5380-1-2-3 Broad 


aS > ry 
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a a sn’, A, i. 6 CO 
Missouri Kan. & Texas 6s, 1932 | Wantee 


Eastern Penna. 


. : & ‘| East Penn Electric. 66 1953 
Illinois Cent. Col. tr. 4s, 1953 Scie, tk A oo ceae 


Lykens Valley Lt. & Pr__6°% 1945 
Oregon Wash. RR. & Nav. 4s, 1961 ee ee oat seas 


. , 4 |} |\Charlest.Cons.Ry.,G.&E_5% 1999 
Washington Terminal 3!%5s, 1945 cs a 5 yaad 
'Phila. Suburban G. & E_ 6% 1943 


HEILNER, KING & GOLDMAN tice dan 6 te 
| 











Membere New York Stock Erchange 
67 Exchange Place, New York Rector 8660 


Membors of the Phila. Stock Exch 
\Vest End Trust Bidg., Philo. 
Telephone— Rittenhouse 3131 





























: , BOUGHT SOLD QUOTED 
. Arizona Power 7°; Preferred Stock 3 
First Mortgage Siehiie Minetelea Ca Peatervadl Bonds and underlying company 


Real Estate Bonds Sierra & San Francisco 2nd 5s, 1949 bonds of the following: 


All I Leadi H Commonwealth Lt. & Pr. (all issues) | American Electric Power Co. 
ssues eading Houses American Gas Com 


Bought—Sold— Quoted A. P. BARRETT & CO. | National Gas, Elec. Light & Pow. Ce 
MAY & COMPANY Members Baltimore Stock Exchange Central Indiana Power Co. 


15 Broad St., N. Y Tel, Hanover 1709 || Telephone Charles & Lexington Sts. Established 1865 


Plaza 1915 Baltimore, BI ORE N & Co. 


Washington Ry. & Electric 4s, 1951 410 Chestnut St., Philadelphia 


Potomac Electric Power 7s, 1941 Members ef Bier York | and Philadelpa:. 
Public Service Corp. of N. J. Western Maryland Ry. Equip. 6s a 


Underlying Gas & Elec. Bonds Charles Warner Co. 7s, 1929 Clarion River Pr. 8s, 1932 & Stock 























OFFERINGS, WANTED 





Kentucky Trac. & Term. 5s, 1961 
OUTWATER & WELLS 2,5: WILSON JR. & co. Terre H. Ind. & E. Trac. 5s, 1925 


18 Exchange Place JERSEY CITY, N. J. || Calvert Bullding Baltimore, Md. WHEELER &A CO. 
‘Phone Montgomey 5488 Phone Plaza 4820 Member Philadelphia Stock Exchange 


— ° North American Bldg. PHILADELPHIA 


New York Telephone 


Bunker Hill & Sullivan The American Rolling Mill Company Rector 4901 Vhitehall 1353 


ihe sonseeation are Company 

e Ear anie ompany 
Alaska-Treadwell Mining ' The Dinenes Company of kaiaeion 
The Gruen Watch Compan 
Vanderbilt Newspapers The Pennsylvania Water & Power Co. 


The P t & G ble C ’ 
‘ - " ‘ The United States Can Company WE WILL PAY 
Di Giorgio Fruit Units 
Durant Motors of California Members of the New York Stock Exchange 


WESTHEIMER & COMPANY $90 PER SHARE FOR 
Cincinnati, Ohio "Baltimore, Md. PENNA. ELE:. 


| eaten . . anna ineein 
Martin Judge, Jr., & Co. — behets 
~ (titiv==.°° Ch Sk oh Mil ae ee ee 
Yoh wey icago Nort : ilw. 
protease ad | Chicago Rapid Transit Lintey, Bu IZZARD ©. | Co. 


. . PACKARD BLOG- PHILADELPHIA. 
Chicago Surface Lines , cane mn weW YORK 
L 


RITTENHOUSE 25324 WHITEHALL 1994 
° All securities RACE 5564 HANOVER BBO 

res Steel Bought—Sold— Quoted 
ranance 


Edwin L. Lobdell & Co., Inc. Ohio Valley Electric 5s, 1946 


E. H. STERN & co. pA ae Ke THE ROOKERY, CHICAGO Mississippi River Pow. Serv. 7s, ’35 
Members N.Y. Stock Exchange. Broad 0400 | W. Va. Light, Heat & Pow. 5s, ’29 
——————= || Norfolk Ry. & Light 5s, 1949 
Specialists in Cincinnati Securities Central Indiana Power €s, 1947 American Ry. Income 7s, 1940 


Chicago North Shore & Milw. 5s, Eastern Penna. Ry. 5s, 1936 
W.E. HUTTON & CO. | Sierra San Francisco id 5s & 6s Rockland Light & Pow. 5s, 1938 


MEMBERNGENNATH: OHIO | Louisiana Power 6s, 1744 || SAMUEL McCREERY & CO. 


New York Stock Exchange Amer. Public Service 6s, 1942 | B@embere Sten Yors and Ph 
Cincinnati Stock Exchange tladel pata 


Chicago Stock Exchange New York City FROST & CO. | Franklin Bank Building, Philadelphia 


Won Tork Gotten mack Detroit, Mich | Private Telephone to New York, Baltimore 
New York Cotton Exchange 115 B d oa a Ph Rect 07 | vate Telep 
New York Curb Association Dayton, Ohio oe a Sa 7 and Boston 


| = 
Alt. & Logan Val. yy f ee 4 * = 
Colorado Power Co. 5s, 1953 | Continental Gas & Elec. Co. 7s, 1 
. . | Wilmington & Chester Trac. 6s, 1933 
een ae Soran eee ey 7s | | Wilmington & Phila. Trac. 5s, 1963 
National Power & Light Co. Inc. 7s, 1972 | Mann Ha ar & Bement 
New Orleans Public Service Inc. 6s, 1949 | ciecmieaeee <a iacie Metaiaie. 
Ohio Public Service 5s, 1954 | 481 Chestnut ts * PHILADELPHIA 
Puget Sound Power & Lt. Co. 51s, 1949 Tel. Lombard 0812-3 
United Light & Ry. Co. 6s, 1952 Atlantic City Elec. 51s, 1954 


Arkansas Lt. & Pr. 6s, 1954 
McDOwWELL, Gissp & HERDLING ‘Indiana Service Adjustment 6s 


R 
ONE WALL STREET, NEW YORK | BORER & ULLRICH 


TELEPHONE HANOVER 9460 : PHILADELPHIA 
Private Telephones o Boston and Phiiadeiphia } N. Y. Tel. Oanal 7364 
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a£5) TRADING DEPARTMENT (22% 
eee dln Wee ew ~ SSS SS PRPPAPRPAPRAPPPRPPPRPAPS + aA APLPPLP ALLL LL 
Gaisrate Ry. & Elec. Co. Ref. 5s, 1949 
ie Ill. Light Co. ist 5s, 1943 
ons. Gas Elec. Lt. & Power Co. of H 
he eee General Gas & Electric 
ogg Pow. Co. 1st Gen. 6's, 1941 
ila. & Reading Imp. 4s, 1947 ° 
 chighs Valley Resmutte Ge | Common and Convertible Preferred 
Western N. Y. & Penna. ist 5s, 1937|| 
a. & N. Y. Canal & RR. 1st 5s, 1939 | 
oan | PYNCHON & CO. 
e Members New York Stock Exchange 
Biddle & Henry 111 Broadway, New York Telephone Rector 0970 
104 South Fifth Street Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Philadelphia | Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 
*rteate Wire to New York. Call Canal 8437. | Private weren tb tetnalaal tlcokaie at Cenet halt net Canads : 
——_——_———————— | Private telephone connections with Moors & Cabot, Boston j 
Scranton Railway 7s, 1925 | 
Taylor Wharton Iron & Steel 7)“s,’46| . 
Puget Sound Power & Light Com. 
on County Gas & Elec. 7s, 1942 | ]| M h | Ww P P bli 
Chicago Aurora & Elgin 6s, 1972 | ononganhela est enn u 1c 
ARTHUR C. RICHARDS & CO. || 8 C 
1684 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 erv. or p. 
New York Phone—Hanover 6850 
Horn & Hardart Company | Ist & Pref. Conv. 6s, 1928 
Horn & Hardart Company 
ilade i 
Georgia Light, Power & Railways J e] HOLMES &CO ' 
ommon e ° € 
GEORGE N. FLEMING Members New York and Pittsburgh Stock Exchanges 
$21 Lafayette Building Philadelphia | 129 Broadway, New York Union Bank Bldg., Pittsburgh 
Telephone Lombard 6414 


ene ne Direct Private Wire Connection 
































} Spectalists tn 
Public Utility Continental Gas & Elec. 64s, 1947 Pillabury Flocs Mille 60 1043" 
| Hydro-Electric Securities Continental Gas & Elec. 7s, 1954 Pillsbury Flour Mills 7s, 1943 
J h W. c & Cc Mountain States Pow. Com. & Pfd. pr aed Flour Mills 70, Phe 
or By S Foss « a 8. Northern States Pow., Com. & Pfd Washburn Crosby Co. 7% Pfd. 
{| "Correspondents of Aldred & Co.” Oklahoma Gas & Elec., Pfd. The Minnesota Loan & Trust Co. 
peeermencen Shaffer Oil & Refining Pfd. | MINNEAPOLIS 








Georgia Ry & Fien Co. 5s. 1949 Sierra & San Fran. Pow. 2d 5s,1949 
J.C. Hoboken & Paterson 4s, ’49 Standard Gas & Elec. 7% Pfd. 


Fine Aas’ f Phil | ° Standard Gas & Elec. 6s, "1936 
e Ass'n of Philadelphia Stock ||| dard Power & Light Pfd. 


Samuel K. Phillips & Co. |||United Light & Power 514s, 1969 


Members Philadelphia Stock Exehange ‘|| Western States Gas & Elec. (Del.) STIX & Co. 


607 Chestnut Street, Philadelphia 
N. ¥. Telephone, Rector 4046-4049 Com. & Pfd. “SAINT LOLIS 


snealialiaaientien —s 509 OLIVE ST 
| 








Alton Ry. & Illuminating 5s, 1939 
Alton Ry. Gas & Elec. 5s, 1939 














American Gas 6, 2016 beeen aneperntenene nt ere maar ares 

Electric Co. of N. J. 5s, 1947 | 

Penna. Electric Co. 6s & 6!%s H.M. Byllesby & Co. lsiavehitie Sener 6s, 1944 
Penn Central Lt. & Pow. 5'+s & 6s ’ 
Sierra & San Fran. 2d 5s & 6s ! Texon Oil & Land 


United Gas & Electric 6s, 1945 New York 2 Chicago { 
United Licht & Power 6's, 1974 - aye oe Se Seite ™ 
































Clarion River Power Part. Pref. Dime Saves. Bk. Bldg. 14 State Street GEORGE NELSON 
PARSLy Bros. & Go. a Rs y Hanover 2687-88 15 Broad St., New York 
1441 Chestnut Sto Priicdeiphte 7 em eonctasoun ts 
Ses Ta Cee Sek > Ree Sone City of Perth Amboy, N. J. 





Bonds and Stocks 
of the 
Utica Gas & Electric Co, 





43407, Water Bonds 
Continental Gas & Elec. 6!“s, 1964 


























Cuba RR. Impt. & Equip. 5s, 1960 ; and 
Shaffer Oil & Refining 6s, 1929 3. | Van ingen & Co: Consolidated Water Co. of Utica 
gas “rage cabana Sage 46 Cedar Street Mohawk Valley Investment Corp. 
Gerstley, Sunstein & Levy, Inc. “Mew York UTICA 
218 South Broad St., PHILADELPHIA | a A. : - 
Beli Phone: Locust 8310-11-12 | = - = 
New York: Rector 9801 | 
—— '| Toledo Terminal 4!%s, 1957 Pub. Serv. of N. Ill. 5'4s, 1962-64 
Pere Marquette ist 5s, 1956 Pub. Serv. of New Orl. 4'4s, 1935 
N. Y. Ont. & West. Ref. 4s, 1992 Niagara Lock. & Ont. Pr. 5s, 1955 
Specialists N. Y. N. H. & Hartford 6s, 1948 Niagara Falls Power 6s, 1950 
. Alb. & Vicksburg 5s, 1974 Indiana Lighting 4s, 1958 
anh 3url. Cedar Rapids & Nor. 5s, 1934 Michigan Northern Power 5s, 1941 
BANK STOCKS Chicago Memphis & Gulf 5s, 1940 Oklahoma Gas & Elec. 5s, 1950 
. . J 
| Vilas & Hickey | 
| Members New York Stock Exchange i 
Barnes & Lofland oo Welk Sax, an Co 
147 South 4th St,. Philadelphia, Pa. Telephone Whitehall 4900 | 





Tel. Lombard 41-72 
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 Fevelin Securitios 


KINGDOM OF NORWAY Underlying 
¢ STERLING ISSUE INTERNAL KRONE ISSUES 


3, 1886 3°, 1888--3!4', 1902 614; 1918 6’; 1920-70 Railroad 
314°; 1904-05 47 1911 6; 1921-31 


Bond Department Bonds 


POST & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


NEW YORK PITTSBURGH NEWARK MONTREAL ¥OOD, STRUTHERS & CO. 


Direct Private Wire System 


STATE BANK OF THE U.S.S.R. 


poten Si aa aa » Missouri Power & Light 7s, 1943 

(Union ocia oviet Republics. 

Formerly State Bank of the I. S.F-8. Kansas City Railway 5s, 6s, 7s 

On bw Decres of the Sovtet Government of pba 12th. 1921 | Union Electric Light & Pr. 5s, 1932 
wane | Union Electric Light & Pr. 5s, 1933 


CAPITAL - 10,000,000 Chervonetz | Pigely Wigely “A” 


= 6.—1 ehervenets contains 119.4526 grains of pure gol gold and equais 41. le. 154. er $5.14% Lorenzo E. Anderson & Cr . 
Head Office: NEGLINNY PROESD, 12, MOSCOW | Members o Rey Fig Micro — Exchange 
| 














5 Nassau Stree 
NEW YORK 























ST. LOUIS 
BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 


Branches in Every Centre of European and Asiatic Russie. OO 
OORRESPONDENTS IN ALL PARTS OF THB WORLD 
NEW YORK CORRESPONDENTS—Guaranty Trust Company of New ||) PUBLIC UTILITY 
York. Equitable Trust Company of New York. Irving Bank- ||| STOCKS 
Columbla Trust Company. Public National Bank of New York | 
The State Bank. sy he B ank of U nited States. r Henry Schroeder | Common & Preferred 
Banking © orporation, New York. 











a a CHURCHILL & THOMPSON 


Public Utility Securities 
111 Broadway, New Yorn, Phone Rector 4084 
NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, Black Mountain Corp. 6s 


, 2 aan ‘ . Indiana Utilities Co. 6s & 8s 
Public Utility and Industrial Corpora- Oswego Falls Corp. 8s 


tions with established records of earnings. RYAN & KENNEY 


A. B. Leach & Co., Inc. Unlisted & Inactive Securities 


74 Broadway, N.Y. Phone Hanover 8176 




















Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 














COUNTY & MUNICIPAL LOANS 


We have funds to loan Counties and Cities 
on their Short Term Tax Anticipation notes 
and are in a position to name attractive rates 
of interest. 


a nest 1 Inquiries solicited from Municipalities, Banks 
POTTER & COMPANY BERTRON GRISCOM & CO INC or Brokers handling this class of paper and 
’ ° suggest that they communicate with our nearest 
Members New York Stock Exchange office. 
5 Nassau Street New York 
Phone Rector 6540 INVESTMENT SECURITIES R. S. DICKSON & CO, 


——. 40 Exchange Pl,, N.Y.C. Phone Broad 3246 
Specialists 40 Wall Street Land Title Buildin, Gastonia,N.C. __ Goldsboro, N. C. 


Bank and Insurance | NEW YORK PHILADELPHIA Greenville, S.C. 
Company Stocks 


FRANK S.THOMAS,M r.Bank Stock Dept. 


— _ United States and Canadian | JOINT STOCK LAND BANKS 


Municipal Bonds 
N. O. Public Service 4\4s 1 Stocks and Bonds 


Ft. Worth Power & Light Ist 5s | ° . 
Knoxville Ry. & Lt. Ref. & Ex. 5s BRANDON, GORDO, | Nehemiah Friedman & Co. 
M his S 
ee eee ey - WADDELL 29 Broadway, New York 
EUSTIS & JONES | 180 Broadwa New York 
Members New Orleans Stock Exchange Telephone: Rector 1540 
208 Carondelet St. New Orleans 







































































Soselallate | AMERICAN LAUNDRY Irving Bank-Columbia 


in MACHINERY CO. Trust Compan 
MOTOR STOCKS The world's largest manufacturer of — ” P y 


power laundry equipment. 


H.W. Noble & Co. Wes “will be ome request. R. W. P. Barnes & Co. 
The Oldest House in Michigan an, Leunen, eynolds & Co. ciency ae 4 
Dime Bank Bldg., DETROIT Union Trust Bldg., CINCINNATI Financial Institutions 


Tel. Rector 1634 111 Broadway, N.Y. 
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Financial Financial Financial 
a MIEN a... | a Se 
ebaum Sons HAYDEN, VAN ATTER 
estment_ Company |||| 4. G. Becker & Co. & COMPANY 





Safe Investments Since 1858 
%. %. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


éaittable Investments for Banks, Ineur 
«nes Companies, Estates and Individuals 
Approved and Recommended by the 


DEST BANKING HOUSE IN CHICAGC | 











Ad rsens as ASSES ITT 


100,000 


Satisfied investors 


We represent leading utilities — electric 
light and power, gas and transportation. 


UTILITY SECURITIES 


COMPANY 
72W. Adams St. 4568 Proadway 409E. 35th St. 


CHICAGO 
Louisville Milwaukee 








Indianapolis 





























Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Underwriters 


Municipal, Corporation and 


Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS. 














Hoactanp, Attu & (0. | 


Established 1909—Incorporated 
Investment Securities 
| NEW YORK 




















CHICAGO || 
~~~ | 














LEIGHT, HOLZER & COMPANY 


Firet Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 


A. O. Slaughter & Co. 
Sear ees be 


‘38 WEST MONROE STRES” 
CHICAGO, ILL. 














 GARARD & CO. 


Investment Securities 


Y 
39 So. La Salle St. 





Chicago 




















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 


Bonds 
Commercial Paper 








Chicago New York 


St. Louis 
Seattle 


San Francisco 
Portland Los Angeles 


— 


BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 




















—_——_ 











(NDIANAPOL:S 
PPP PPP PP PP PLP PLP PLDI LPL PLD DLP PDP PPP DLL PP PDP 


Fletcher American Compan: 


Allted wtth the 
Pisicher American National Bani 
INDIANAPOLIS 





Conducts a genera! Investment ousine: 


Branches 
Chicago it 


Detro 
85 Se. La Salle 2319 Dime sank Bulldie 


South Bend Loulsville 
$16 Oltisens Bank Bidg. 5)1 Inter-sousnern Bit; 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 
INDIANAPOLIS 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimcinnati Detroit Chicago Milweutke: 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securitie: 





— 


— 





CLEVELAND 


BP PPD DL LLL LLL LPLP DLP LLL II LLL LL III II DD DA ADS 


THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Roome 811 to 219 
HOTEL STATLER 


CLEVELAND 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, 


Investment Bonds 


138 Congress Street, West 
Detroit 


Lansing 


Grand Rapids 














HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detreit Stock Exchange 
Penobscot Bidg. - DETROIT - Cherry 8886 


WATLING, LERCHEN & COMPARY 


Michigan Municipal Bonds 
-osel Corporation Bonds and Stcek 
We Invite Inquirtes 
DETROIT 


tdembars Deirott Stock Rzrchange 














O. | SOSJOLIVE ST., 








Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSOOT BUILDING, DETROIT, MIOH. 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Cerporation Bonds 


Members Detreit Steck Exchange 
i emobscot Building DETROIT 





LIVINGSTONE, HIGBIE & CO. 


Dime Savings Bank Bldg. 
DETROIT 





ST. Louis 


PPP LDL PPL LD LDL LD LDL LL S OD LPP DLL PPL DLP LPP PDP 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
ST. LOUIS, MISSOURI 





orrTssuRrer 


PPDDDLDDLD PDD DDL DLL DL LLL LD LA DLA LDA DDD A LDL DLO 


A. E. MASTEN & CO. 
Bstablished 1891 
sn Stock Exch peemenge 


(Bess tock Fee nge 
-, +- i of > de 
i 
resbes uiain see 
323 Fourth Ave., Pittsburgh, P. 
Branch Office, Wheeling, W. Va. 














POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louls Stock Exchange 





~ 
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$12,000,000 
August Thyssen Iron and Steel Works 


AUGUST THYSSEN-HUTTE GEWERKSCHAFT 


and 
Affiliated Mining and Sales Companies 
Five-Year 7% Sinking Fund Mortgage Gold Bonds 
CLOSED ISSUE 
Due January 1, 1930 
Dillon, Read & Co. Interim Receipts for the above 
issue are now exchangeable for Definitive Bonds at 


The Equitable Trust Company of New York, 
37 Wall Street, New York City 


Dillon, Read & Co. 














—yeEUn oo >be ea 


ee ane 


caine h 
Service } 


the kind you have 


i Te 





always wanted, 


hut seldom re- 
Promises 


faithfully 


ceived. 
that are 
fulfilled 











~ CENTRAL ~ 
BANKNOTE COMPANY 


FREDR.ESTY, Presioent 
Head Office: BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
LONDON, E.C. 3 319-331 NORTH ALBANY AVE. 

. ; = 4 CHICAGO, ILLINOIS 

Over 1,650 Offices in E ngland & 

Wales, and several in India, 
Burmah and Egypt. 
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‘Dividends 7 


The United Gas and 
Electric Corporation 


New York 
May 


The Board of Directors this day 
quarterly dividend of 1'4 on the 
stock of the Corporation, payable July 1, 
to stockholders of record June 16, 1925 

Upon 
spective shares of first 
former The 


Sosbhghd 


TINT 


(3let December, 1924.) ($5=£1,) 
DEPOSITS, &c. $1,707,171,660 
ADVANCES, &c. $823,571,655 





111 Broadway, 

The Bank has Agents and 

Correspondents throughout the 

British Empire and in all parts 

of the World, and is closely 

associated with the following 
Banks :— 


The National Bank of Scotland Ltd. 
Bank of London & South America Ltd. 
Lileyds & National Provincial Foreign Bank Ltd. 
The National Bank of New Zealand, Ltd. 
Bank of British West Africa, Ltd. 

The British Italian Banking Corporation, Ltd 


SHUVOODOUUUUULIUOVOUINOOTOOTUNUCERORT 


28, 1925 
declared 





PPTPETRVART TEETER TE 


TTTT 


Wty 


preferred stock of 
United Gas and Electric 
for fractional shares of preferred stock, 
close of business on June 16, 1925, there 
be paid said quarterly dividend to the 
such shares of first preferred stock 
certificates, 
issuable to them on such surrender 
together with dividends thereon at the 
5 per annum for the period from July 
to April 1 1925 

J. A 


rate 
20), 


STUUUOUVONEQUCUNUREGEOGEUQUQQLOQUEUQKOQOON 





McKENNA 


Treasurer 


OVERMAN CUSHION TIRE COMPANY 


| 








250 West 54th Street 
New York, N. Y. 
The 





following dividends, all payable 
holders of record June 30 1925 
declared by the Board of Directors 
PREFERRED—Regular 3% ©) semi-annua 
dend No. 22, payable July 10, 1925 
CLASS ‘‘A"’ COMMON—1 \ ‘ 
payable July 20, 1925. 
CLASS “B" COMMON—1LK%% 
payable July 20, 1925. 
Transfer books will not close 
mailed. 


Meetings 


1 div 


AMERICAN CAR AND FOUNDRY 
COMPANY 


dividend 


STOCKHOLDERS’ MEETING E. BURNELL. Secret 


iry 


presentation and surrender of their re 


the 
Corporation 
and-or scrip certificates of the Corporation issued | t 
after the | 
shall | 
holders of | 
and said scrip | of rev 
upon the full shares of preferred stock 

and exchange 

of | 


1923 


, INC. 


to Stock 


have beer 


> dividend No. 8, | 
No s | 


Che « ks will be 





The Stockholders of American Car 
Foundry Comrany are hereby notified that 


regular annual mecting of the 


said Company will be held at its office, No. 1 The Board of Directors of the AMERIC 
Exchange P ace (First National Bank Building), LINSEED COMPANY, at a meeting held 
Jersey City. New Jersey, on Thursday, the 25th day 9, 1925, declared a quarterly dividend en 
of June, 1925, at 12 ck noon, tor the purpose Preferred Stock, payable out of the 
of electing a Board of Directors and transactine of the Company, as follows 
such other business as may be brought before On July 1, 1925, 
the meeting the close of business 
three-quarters ad cent 
fe 3 BRANIGAN Treasurer. 


and 
the 


Stockholders of 


AMERICAN LINSEED COMPANY 
297 Fourth Avenue, je ork 
une 15, 19 en 


oc. 


rar 20, 1925, one 


H. C. WICK, 


Secretary 


April il 
the | 
1924 earnings 
to stockholders of record at 
and 


| 
| 
la! 
| 
| 
| 
| 





| 


| 


Preferred | 
1925 


| 


| 


| No 


Company 
| pay 
rece 


and sé 
Cumulative Ir 
| Power & 
payment on July 1, 19 
Stocl 


Con 
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| THE ATCHISON, TOPEKA & SANTA FE 
RAI LW AY aes » 
vy York. June 2, 1925 
tors has deciared 
i (being dividend No. 54 
Preferred Stock of th s Company of 
| lars and Fifty Cents ($2.50) per share 
| August ] 142 out of surplus net Income to 
holders of efe red Stock as regist ered on 
the books of the Company at the of busi 
ij ness on June Divide nd cheques Ww 
| be mail t eferred Stock who f 
lis office 


The Board of Dire 


j a semi- 
annual dividend 


on the 
Two Dol- 


payable 


( lose 


LOUISVILLE AND NASHVILLE 
RAILROAD COMPANY. 

Bro a) ew _ york April 16, 1925 
Rens d of Dir rs of this Company has 
day dec! annual cash dividen: 

three per ¢ t payable August 1f) 


f record at the close 


The 
this 
j of 


ired a ser 


‘ 
I 


J 
i to st 


DIVIDE 


: wy he 7 kho lers who 
dPERMANEN‘’ {DORDERS 
Pa en 

J eDON 


| have f ‘ 
me 
ALD, Assistant Tri 


-asurer 





THE wey CITY SOUTHERN 
RA ILWAY COMPANY 
0.25 Br New York, June 17, 192é 
t dend of ONE (1) PER CENT 
eclared upon the Preferrec 
fror net income of ti 


ible July 15, 1925, t 


iad =f 


00 o'clock VP 
hereof will be mailed 
iresses last furnished 


( HAND, Secret 


COMPANY. 

Reading Terminal. 
phia June 19, 10 
r has declar 


aividcenda 


READING 
General Office, 


HARI Secret 


HANOVER - NATIONAL BANK 
of the City of New Yor 
New York, June ‘19, 1925 
os = Director h this day declared 
a dividend of SIX PER CENT (6%) payable on 
ind aft« ‘It LY ist. 1925 The transfer books 
will remain closed from June 20th = itil that date 
WILLIAM E. CABLE r., Cashier 


FULTON siiee Cc OMPANY 
OF NEW YORK 
149 Broadway, New York City. 
June 18th, 1% 
DIVIDEND 
Board of Directors 
214% is payable July 
record at the c¢ 
22d, 1925 
PERCY W. SHEPARD 
Secretary, 


IRVING BANK-COLUMBIA TRUST CO. 
New York, June 16, 1925 
A quarterly dividend of three dollars and fifty 
cents ($3.50) per share has been this day declared 
by the Board of Directors, payable July 1, 1925, 
to stockholders of record at the close of busi 
June 19, 1425 


THE 


83D CONSECUTIVE 

By resolution of the 

quarterly dividend of 

1925 to stockholders of 
business 3 P. M. June 


ness 


E. D. JUNIOR, Secretary 





THE NEW ‘ore TRUST COMPANY 
00 Broadway 

The Board of rude has declared this day 
a quarterly dividend of Five Per Cent, payable 
June 30th, 1925, to Stockholders of record June 
20th, 1925 The transfer books do not close 

BOYD G. CURTS, Secretary 

York 17th, 1925 


New June 


MIDLAND UTILITIES | COMPANY. 
Notice of Dividend on Prior Lien Stock. 


The Board of Directors of the Midland Utili- 
ies Company has declared the regular quarterly 
mise a) of one and three-quarters per cent 

%) upon each share of the outstanding Prior 

Lie n stock, pa) July 6, 1925, to stockholders 
ord on the company’s books at the 
of business on June 22, 1925 

W 'D BOONE, 


able 
chore 


Secret ary 


WEST PENN POWER 
New York, N. Y. 
The Board of Directors of 
ympany has to-day declared quarterly dividend 
ss of one and three-fourths (1% %) per cent 
upon the 7 Cumulative Preferred Stock of the 
for the quarter ending July 31, 192 aF 
\uvgust |] 1025 to stoc kholders o 
on Jul 15, 1925 
Treastirer. 


KALI 


COMPANY. 
June 13, 192 


West Penn Power 
or 


iti on 


rd at the close of business 
ty Bie 


Pennsylvania Power & Light Company 
Cumulative Preferred Stock Dividend No, 20 


The regular quarterly) 


divider 
‘venty-five cents 75 


$1 
eferred Sto 


dollar 
on the 
Pennsylvania 

} been declared for 
25, to Cumulative Preferred 
record at the close of business 


id of one 
per share 
k of the 


Lich Co has 
kholders o f 

Jur ic 15 ) 10 ) 
C. M. WALTER, 
INDIANA PIPE LINE COMPANY 


246, Broadway, 


Treasurer 





June 20, 1925 

$1.00) per share 
‘apital Stock of this 
15, 1925, to stock 


\ divid 


as bee 


end of One Dollar 
n declared on the ¢ 
pany payable August 


—" of record at the close of business July 17, 
| 1925 


ns 
JgR- 


FAST ,t Secretary 
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Puget Seund Power & Light Co. 
Prior Preference Dividend No. 14 
A $1.75 quarterly dividend is 
oe JULY 15, to Stock- 
1olders of record JUNE 20, 1925. 


Stone & Webster, Inc. Transfer Agent 











Puget Sound Power & Light Co. 
Preferred Dividend No. 48 

A $1.50 quarterly dividend is 

payable JULY 15, to Stock- 

holders of record JUNE 20, 1925. 


Stone & Webster, Inc. Transfer Agents 








Puget Sound Power & Light Ce. 
Common Dividend No. 21 
A $1.00 dividend is payable 


JULY 15, to Stockholders of 
record JUNE 20, 1925. 


Stone & Webster, Inc Transfer Agent 








United Ice Service Company 
Preferred, Series A 
Dividend No. 1 
\ $3.50 dividend is payable 
JULY 1, to Stockholders of 

record JUNE 20, 1925. 


Stone & Webster, Inc., Transfer Agents 








Ei Paso Electric Co. 

(Delaware Corporation. 

Preferred, Series B, Dividend 
No. 5. 

\ $1.50 quarterly dividend 1s 

pavable JULY 15, to Stock- 

holders of record JULY 1, 1925. 


Stone & Webster, Inc. Transfer Agent 








The Electric Light and Power Co. 
of Abington and Rockland 
Dividend No. 70. 

4 $0.50 quart rly dividend is 
payable JULY 1 to Stockholders 

of record JUNE 15, 1925. 


Stone & Webster, Inc., Transfer Agent 








El Paso Electric Co. 
(Delaware Corporation. 
Preferred, Series A, Dividend 
No. 5. 

A $1.75 quarterly dividend is 
payable JULY 15 to Stock- 
holders of record JULY 1 1925. 


Stone & Webster, Inc., Transfer Agent 











City of Copenhagen (Denmark 
54%% External Loan of 1919 


Coupons due July 1, 1925, on the 


above bonds will be paid on that day 
or thereafter at the office of Brown 
Brothers & Co., fiscal agents, 59 Wall 
Street, New York City. 





MIDDLE WEST UTILITIES COMPANY. 


Notice of Dividend on 
Preferred Stock. 


The Board of Directors of Middle West Utili- 
ties Company has declared the regular quarterly 
dividend of One Dollar and Seventy-Five Cents 

$1.75) upon each share of the outstanding Pre- 

ferred Capital Stock, payable July 15, 1925, to 
all Preferred stockholders of record on the Com- 
pany’s books at the close of business at 5:00 
o'clock P. M., June 30th, 1925. 

EUSTACE J. KNIGHT, Secretary. 
ILLUMINATING & POWER SECURITIES 
CORPORATION. 

Regular quarterly dividend No. 52 of $1.75 
per share (1% %) for the quarter ending July 31, 
1925, has been declared on the Preferred stock 
of this Corporation, payable August 15,1925, to 
stockholders of record at the close of business 
July 31, 1925. 

Dividend No. 11 of 45 cents per share has been 
declared on the Common stock of this Corpora- 
tion, payable August 10, 1925, to stockholders of 
record at the close of business July 31, 1925. 

We 


F. POPE, Secretary. 
June 9, 1925. 
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ASSOCIATED GAS AND ELECTRIC COMPANY 


61 Broadway, New York 
THE J. G. WHITE MANAGEMENT CORPORATION 
Federal] Reserve Bank Building 
$3 Liberty Street, New York 
MANAGERS 


Class A Stock Dividend 


The Board of Directors of Associated Gas and Electric Company, at a 
meeting held May 21, 1925, made the second quarterly dividend of 6244 
cents on its Class A Stock, payable August 1, 1925, to holders of record 
at the close of business July 10, 1925, payable in cash or, as an alternative, 
in Class A Stock at the rate of one-fortieth of one share for each share of 
outstanding Class A Stock. Scrip certificates will be issued for fractional 
shares. 

On the basis of the present market value of the Class A Stock, the 
stock dividend is equivalent to approximately 80 cents per share per 
quarter or at the present annual rate of approximately $3.20 per share. 


Stockholders not desiring to retain their dividend stock or avail them- 
selves of market facilities for its sale, may obtain cash for their dividend 
rights at the rate of 624% cents for each share held by them at the close 
of business July 10, 1925, upon request delivered to the Seaboard National 
Bank, 115 Broadway, New York City, prior to September 1, 1925, ac- 
companied by the dividend stock and scrip certificates, properly endorsed, 
if issued before receipt of such request. 

Class A stockholders may, upon order delivered to the Seaboard Na- 
tional Bank, purchase sufficient additional scrip to complete a full share, 
at the rate of $1.00 per full share above, or sell their scrip at the rate of 
$1.00 per full share below, the last sale price of Class A Stock on the day 
preceding the receipt of such order. 








M. C. O'KEEFFE, Secretary. 














ASSOCIATED GAS AND ELECTRIC COMPANY 
Secured Gold Bonds, 644% Convertible Series of 1924 
Exchange Offer 


To the Holders of said Bonds: 

Associated Gas and Electric Company hereby offers 

To deliver 20 shares of its Original Series Preferred Stock in exchange 
for each $1,000 principal amount of said Bonds, but only for $500,000 
principal amount thereof which are first presented for such exchange; ac- 


crued interest on such Bonds and accrued dividend on such Preferred 
Stock to be adjusted in cash at the time of exchar ze 





Any holder of such Bonds desiring to avail himself of this offer must 
present and deliver his Bonds, or cause the same to be presented and de- 
livered, with al] unmatured coupons attached, in negotiable form, to The 
Chase National Bank of the City of New York, the Trustee of the Inden- 
ture securing said Bonds, on or before July 1, 1925, which will deliver 
in exchange therefor, in accordance with the delivery instructions ac- 
companying the bonds, certificates for said Original Series Preferred 
Stock, as requested by such holder, at the rate aforesaid. 

The Original Series Preferred Stock is entitled to preferred cumulative 
dividends at the rate of 83.50 per share and is of equal rank with the $6 
Series Preferred Stock. Both of these classes of stock are preferred as to 
assets and dividends over the Class A and B Stock. An extra non-cumula- 
tive dividend for the Original Series Preferred Stock at the rate of 50c per 
share per annum is being paid. 

As an alternative this dividend is being paid in Class A Stock at the 
rate of one twenty-fifth of one share of Class A Stock for each share of 
Original Series Preferred Stock held. On the basis of the present market 
value of the Class A Stock, the stock dividend is equivalent to approxi- 
mately $1.32 per share per quarter or $5.28 per share per annum. 


Circulars descriptive of the Company, its Original Series Preferred 
Stock and its property and earnings, may be had on application to the 
Company at its financial office, 61 Broadway, New York City. 

This offer expires at the close of business on July 1, 1925, and applies 
only to the $500,000 principal amount of such bonds which are first pre- 
sented and delivered for exchange on or before said date as aforesaid. 

ASSOCIATED GAS AND ELECTRIC COMPANY 
By M. C. O'KEEFFE, Secretary. 











CITY INVESTING COMPANY | 


roadway roadwa 


New York, June 18th, 1925. 


CITY INVESTING COMPANY 


New York, June 18th, 1925. 


a quarterly dividend of one and three-quarters 
(1% %) per cent upon the Preferred Capital 
Stock of this Company, payable on July Ist, 
1925, to stockholders of Preferred Stock of record 
on the books of the Company at the close of 
business on June 26th, 1925. 

G. F. GUNTHER, Secretary 





Arkansas Central Power Company 
Preferred Stock Dividend. 

The regular quarterly dividend of $1.75 per 

share on the Preferred Stock of the Arkansas 

Central Power Company has been declared for 

payment on July 1925, to stockholders of 





record at the close of business on June 23, 1925 
A. C. RAY, Assistant Treasurer. 


The Board of Directors has this day declared 





The Board of Directors has this day declared 
a dividend of five (5%) per cent upon the Common 
Capital Stock of this Company, payable on July 
Ist, 1925, to stockholders of Common Stock of 
record on the beoks of the Company at the close 
of business on June 26th, 1925. 
G. F. GUNTHER, Secretary. 





Memphis Power & Light Company 
Preferred Stock Dividend. 

The regular quarterly dividend of $1 75 
share on the Preferred Stock of the Memphis 
Power & Light Company has been declared for 
payment on July 1, 1925, to stockholders of 


record at the close of business June 20, 1925. 
A. C. RAY, Asst. Treasurer. 











THE CHRONICLE 


Financtal 


| 
| 


MULLIKEN & ROBERTS. INC | 


INVESTMENT BANKERS 


announce that the corporate title 
ker & Roberts, Inc. was chang 


June 15, 1925, to Mulliken & Rol 


Th Ex 


ALFRED H. MULLIKEN. .. . . Presi 
HAROLD ROBERTS .. ... > Vice Presi 
OTriO €*. GHRIST ... .« « Vice Pre 
HOWARD C. REID .. . .. Vice Presi 
JOHN WATTS. .... Secre:ary and Treasu: 


120 BROADWAY, NEW YORK CITY 

















EASTMAN, DILLor & Co. 


Members New York Stock Exchange 
Members Philadelphia « Exchange 


announce the opening of a branch office at 


326 Oliver Building 
Pittsburgh, Pa. 
with direct private wire to New York and Phila- 
delphia, toconducta general investment andStock 


Exchange business under the management of 
Thomas Osborne Cowdrey 


120 Broadway, Packard Bldg., 
New York City Philadelphia, Pa. 


READING — LANCASTER — HARTFORD 





























The Kansas Electric Power Co. Apco Manufacturing Co. 


Preferred Dividend ee 

At a meeting of the directors held Quarterly Dividend 
on May 25. 1a25 the que rter| rr} ey 
dividend of one ana thre« juarters ba 
per cent 1% ¢ wa cles lare do , Léa 
the Preferred Stock, payavle July 1 lara » ; . alls ert 
1925 to stockholders of record t Cl red th vu quis rterly divi- 
the close of business June vf 1925. ake na of oVe pel hare on Class \ 
ALBERT EMANUEL, President Stock, pavable July 10th to 


holders of record June 20th, 1925. 
This is the 3lst consecutive quarterly 


ard of pire tors of the \p 0 
ring Company has. de- 














se , 
dividend on 17s Preferer ce Stock 


The Eastern Kansas now Class A 
Power Company 


At a meeting o the directors held 
on May 25, 1925, the quarterly 

dividend of one and three-quarters THE MATHIESON: ALKALI WORKS (IN (INC. ) 
per cent (1% °%%) was declared on A quarterly dividend of one and three-fourths 
the Preferred Stock, payable July 1, ver cent (14%%) has been declared upon the 
1925, to stockholders of record at ’referred Stock, payable July 1, 1925, to stock 
the close of business June 20, 1925. holders of record at the close of business June 

ALBERT EMANUEL, President 20, 1925. 
Transfer boo will not be closed. 
il. F. HYLAND, Secretary 





























ILLINOIS POWER AND LIGHT CORP. 


The Directors of ILLINOIS POWER AND 

LIGHT CORPORATION have declared the, THE ELECTRIC STORAGE BATTERY CO 

regular dividends for the quarter ending June 30, Allegheny Ave. & 19th St. 

1925, of 154 % upon the 7% Cumulative Preferred Philadelphia, June 9, 1925. 

Stock, and 144% on the 6% Participating Pre The Directors have declared from the Accumu- 

ferred Stock, both payable July 1, 1925, to| lated Surplus of the Company a quarterly divi- 

stockholders of record at the close of business | dend of One Dollar ($1.00) per share on the 

June 10, 1925. Common Stock and the Preferred Stock, payable 
SCOTT BROWN, Secretary. July 1, 1925 to stockholders of record of both 

of these classes of stock at the close of business 

UNITED FRU iT COM PANY on June 19, 1925. Checks will be mailed. 

WALTER G oN ‘i 


- HENDERSON, Treasurer. 
DIVIDEND NO. 104 


A quarterly dividend of two and one-half per OR Te SSERICAM ont To So: 
sini ay . 1€ irectors oO 

cent (two dollars and fifty cents per share) on the | ;IGHT & POWER COMPANY have declared 

capital stock of this Company has been declared | the soqeier dividend for the quarter ending June 

payable on July Ist, 1925, to stockholders of | 30, 1925, of 1% % upon the 7%, Cumulative Pre- 


ferred Stoc k, payable July 1, 1925 to stockholders 
record at the close of Seadiiats June 6th, 1925. | of record at the close of business June 20. 1925. 


WILLIAM T. NOLTING, Treasurer. SCOTT BROWN, Secretary. 
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Public Service Company 
of Northern Illinois 


The semi-annual inte rest due July 1, 1925, on 
Public Service Cor npan) of Northern Illinois 
First Lien and Ré fur iding Mortgage 5%% Gold 
Bonds, Series ‘‘B is payable on and after that 
date at the Continental and Commercial Trust 
and Savings Bank. Chicago, Illinois, and at the 
Bankers Trust Company, New York City, New 
York 





PUBLIC SERVICE COMPANY 
of Northern Illinois 
by George R. Jones, Treasurer. 


& MANUFACTURING COMPANY. 

A Quarterly Dividend of 2°% ($1.00 per share) 
on the PREFERRED STOCK of this Company 
will be paid July 15, 1925. 

A Dividend of 2° ($1.00 per share) on the 
COMMON STOCK of this Company for the 
quarter ending June 30, 1925, will be paid July 31, 
1925. 

Both Dividends are payable to Stockholders 
of record as of June 30, 192! 

ms es BAE TZ, Treasurer. 

New York, June 20, 192: 


PHILADELPHIA COMPANY 


DIVIDEND NO. 175. 
Pittsburgh, Pa., April 23, 1925. 
A quarterly dividend amounting to One 
Dollar per share (being two per cent. [2% ] 
on the par value of $50 a share) on the Com- 
mon Stock of this Company, has this day been 
declared, payable July 31, 1925, to all holders of 
said Common Stock at the Close of business 
July 1, 1925. 
Checks will be mailed. 
cC.J.B 





tAUN Jr., Treasurer. 


HARRISBURG LIGHT AND 
POWER COMPANY 


Harrisburg, Pa. , 
June 16, 1925 
The Board of Directors have declared a regular 
quarterly dividend of one and one-half per cent 
(14%%) on the preferred stock of this Company, 
payable June 30, 1925, to stockholders of rec -ord 
June 18, 1925. 





H. W. STONE, Treasurer. 


THE WESTERN UNION TELEGRAPH CO. 


New York, June 9, 1925 
DIVIDEND NO. 225 
A quarterly dividend of ONE AND THREE 
QUARTERS PER CENT has been declared 
upon the Capit : Stock of this Company, payable 
on July 15, 1925, to stockholders = record at the 
close of business ‘on June 25, 1925 
The transfer books will remain ‘open. 
G. K. HUNTINGTON, Treasurer. 





THE TENNESSEE ELECTRIC POWER 
COMPANY. 
Dividend No. 5, on Second Preferred Stock 
The Board of Directors of THE TENNESSEE 
ELECTRIC POWER COMPANY has declared 
a dividend of s1. 50 per, share upon the Second 
Preferred Stock of he Company, payable 
August 1, 1925, to stockholders of record at 
the close of business July 13 1925 Checks 
will be mailed 
G. L. ESTABROOK, Secretary 


BARNET LEATHER CO., INC. 
360 Madison Ave., New Y ork C ity. 
June 15 1925 
nd of one ind three quarters 
has been declared upon the pre- 
SLO the Barnet Leather Co Inec., 
ble July Ist 1925. to sto holders of record 





|} at the close of business June 29th, 1925. Checks 


will be mailed 
M H HEYMAN, Treasurer 


PHIL ADE L P im A RAPID TRANSIT 
»>AN 


133 La I ‘Ti t Building 
Vhiladelphia, June 15, 1925. 
The Directors have this d iy declared quarterly 
dividend No. 14 of two per cent or one dollar 
$1.00) per share upon the common stock of this 
Company, payable oul $1. 1925, to stockholders 
of record at sie of f business, 3 o'clock P. M., 
Wednesday July 1h 1925 
G. W DAVIS, Treasurer 


THE NEW YORK AIR BRAKE COMPANY 
New York, June 17th, 1925. 

The Board of Directors has this day declared 

a dividend of One Dollar ($1.00) per share upon 
the outstanding No-par-value Class ‘A"’ Stock 
for the Quarterly Period to and including Septem- 
ber 30th, 1925, payable October Ist, 1925, to 
stockholders of record at the close of business on 
September 9th, 1925 
R. B. SHERIDAN, Secretary. 








THE NEW YORK AIR BRAKE COMPANY 
New York, June 17th, 1925. 

The Board of Directors has this day declared 

a regular Quarterly Dividend of One Dollar 
($1.00) per share upon the outstanding Common 
No-par-value Stock, payable August Ist, 1925, 
to stockholders of record at the close of business 
on July Sth, 1925. 
R. B. SHERIDAN, Secretary. 


WARREN BROTHERS COMPANY. 

PREFERRED STOCK DIVIDEND NO. 93. 

Dividends of one and one-half per cent. (14%) 
on the First Preferred Stock and of one and three- 
quarters per cent. (1 44 %) on the Second Preferred 
Stock of this Company have been declared for 
the qu: pond ending June 30, 1925, payable on 
July 1, 1925, to stoc oe rs of record at the close 
of business ‘June 22, 1925 

E. 8U TC LIFFE, Treasurer. 
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New Issue June 19, 1925 


$2,000,000 


Province of Saskatchewan, Canada 


20-Year 444% Gold Bonds 
(NON-CALLABLE) 


Dated July 2, 1925 Due July 2, 1945 


=9 


Principal and interest payable in gold in New York; also payable in Canada in Canadian funds and in London, England, 
in Sterling at par. Interest payable January 2 and July 2. Coupon bonds in denominations of $1,000 and $500, 
with privilege of registration as to principal. Subject to approval of legal matters by E. G. Long, K.C., Toronto, 
These bonds are the direct obligation of the Province of Saskatchewan 
and are payable, principal and interest, from its general revenue 





FINANCIAL STATEMENT. 
(Officially reported June 11, 1925) 


Estimated assessable value of all property within the 


I a an tds eh Geen ns ah erase eran sat a SEI ate i _..$1,000,000,000 
Total funded debt including present issue 57,884,860 
Less: Debts created for revenue producing 

enterprises $24,827,507 
Sinking Fund, not applicable to above 1,707,245 26,534,752 
Net Debt ‘ , $31,350,108 


In addition to the Sinking Fund shown above, there is an amount of 
$1,762,023 held against the debts created for revenue-producing enterprises. 
Railway and Agricultural! Gui arantees RIS . .$30,214,948 
Of this amount $28 ,567.724 was given in re spe act to roads now owned 
or controlied by the Government of the Dominion of Canada.) 


Population (1925 Dominion estimate). 828,600 Area—251,700 square miles. 





Saskatchewan is essentially an agricultural province and excels in the production of wheat. 

W hile third among the provinces in population, its per capital wealth was, from a 1921 ap- 
praisal, $3,757, the highest of any in the Dominion. In 1924 the total vs aluo of its field CTODS, 
$237, 310,000, was exceeded only by Ontario with $260,534,000. Saskatchewan has approxi- 
mately seventy million acres of arable land, of which twenty-five million acres have been 
brought under cultivation. The finances of the Province are in excellent condition, the gross 
funded debt of approximately $70 per capita being the lowest of any of the Western Canadian 
Provinces 


We offer these bonds for delivery when, as and if issued and received by us. 


Price 96.25 and Interest. To yield about 4.80% 


Dillon, Read & Co. 
Wood, Gundy & Company Dominion Securities Corporation, Ltd. 


Incorporated, 


The statements herein have been accepted by us as accurate but arein no event to be construed as representations by us 

















American Telephone & Telegraph Co. THE UNITED GAS, IMPROVEMENT GENERAL GAS & ELECTRIC 














Collateral Trust Four Per Cent Bonds N. W. Cor. Br ad and Arch Streets | CORPORATION 
Due July 1, 1929 Wee ‘ished Eee ee ee ae New York City, May 27, 1925. 
Coupons from these Bonds, payable by their | quarterly dividend of two per cent ($1.00. per | The regular quarterly dividend of Two Dollars 
terms on July 1, 1925, at the office or agency | share) and an extra dividend of three per cent | ($2.00) per share on the Cumulative Preferred 
of the Company in New York or in Boston $1.50 per share on the Common Stock of Stock, Class A, for the quarter ending June 
will be paid in Né ¥ Y ork at the Bankers Trust | this Company, payable July 15, 1925, to holder 30, 1925, has been declared, payable July 1, 
Company, 16 W Street, or in Boston at The | of Common Stock of record at the close of! 4935 %t ‘holders of record at the close of busi- 
Sferchants Nation r Bar k business June 0. 1995 ’ \ © 
H. BLAIR MITH Tre rer Checks w bye iled ness on June 15, 1925. 
{-S asure | I K Willi bD 7 4 , Ze eoRNo ET 
os aamnesieine mamsenens I. W. MORRIS, Treasurer O. CLEMENT SWENSON, Secretary. 
THE TEXAS COMPANY OFFI E —_—_— — 


OF 
DIVIDEND NO. 89 , , GENERAL G GAS & ELECTRIC 
A dividend of 3 yon the par value of all of BONONGATE I. SOIC hf SL PU BLIC | CORPORATION 








the outstanding capital stock of this company, | * oF 1008 
for which definitive stock certificates have been The eard an Directors of this. RB 2 has | New York City, May 27, 1925. 
ag Fd yh pe * ye 4 auee 30, 1920. | this day declared a Dividend of 37%c per share | The regular quarterly dividend of One Dollar 
— "S E. WOODB RIDGE. Treasurer. on its 6% Preferred Sto “kf er the quarter ending | and seventy-five cents ($1.75) per share on the 
May 26, 1925. _ ; fur 30, i 5. payable : au y, Ist, rt “9 ed s Ha = | Cumulative Preferred Stock, Class B, for the 
ooo 7 record at the close of business Jun | quarter ending June 30, 1925, has been de- 


Transfer books will remain open | clared, — mv. 1, 1925, to nts 182s. 
»5 Broad Street, New York, June 10, 1925. er a wit: be mailed COEETe Oh the Cese GF Dusinen oS June 


The Board of Directors of Utah Copper Com- ; MILLE R t, Secret ary | 0. CLEMENT SWE ENSON, Secretary. 
pany has this day declared a quarterly distribution CENTRAL POWER & LIGHT COMPANY. | —s? ee 


of $1.00 per share, payable June 30, 1925, to| . : FD : ; F 
stockholders of record at the close of business | Chemical Building, St. Louis, Mo. OFFICE OF 


June 19, 1925. June 15, 1925. |MONONGAHELA WEST PENN PUBLIC 
C. V. JENKINS, Treasurer. | SERVICE COMPAN 


UTAH COPPER COMPANY 











DIVIDEND NO. 26 Fairmont, W. Va.., ae 1925 A 
The regular quarterly dividend of $1.75 per The Board of Directors of this 4B... as 
WARREN BROTHERS er ANY « | share, at the rate of 7% per annum on the Cumu- | this day declared a Dividend of 43%c per share 
COMMON STOCK DIVIDEND |lative Preferred Stock for the quarter ending | on its 7% Preferred Stock for the quarter ending 


A quarterly dividend of One Dollar ($1.00)| July 31 1925. has been declared payable} June 30th, 1925, payable July Ist, 1925, to 
per share has been declared on the Common wey August 1, 1925, to holders of record at the | stockholders of record at the close of business 





of this Company, payable on July 1 1925, to! close of business July 15, 1925 June 15th, 1925 
stockholders of record at the close of business Central Power & Light Company Transfer books will remain open. 
June 22, 1925 By E. H. Gorse Dividend chec aad will be mailed. 


E. SUTCLIFFE, Treasurer. Treasurer. . E. MILLER, Secretary. 
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New Issue 


$6,000,000 


National Bond & Investment Company 
5'4% Serial Gold Notes 


Due $1,000,000 Each June 1, 1926 to 1931, Inclusive 


Dated June 1, 1925 Interest payable June 1 and December 1 Notes in coupon form registerable as to principal, in denomi- 
nation of $1,000 in all maturities excepting 1931, which is in denominations of $1,000 and $500 Principal and interest payable 
in Chicago or New York. Redeemable in whole or in part at the option of the Company on any interest date, upon sixty days’ 
notice, at 101 and accrued interest on or before December 1, 1926; after December 1, 1926, and to and including December 1, 
1927, at 100% and interest, and thereafter at 100 and interest for all maturities 





FIRST TRUST AND SAVINGS BANK, CHICAGO, Trustee 





Kor information regarding these 
National Bond & Investment Compan 


Rothschild, Pre ident of the 


/ 





National Bond & Investment Company, 
incorporated in 1921, under the Laws of 
Delaware, is the outgrowth of a specialized commercial 
banking busine organized in 1908 by the present 
inanagement and conducted by it continuously 
that time. Invested capital and surplus, as shown on an hings, in substance, as follows: 
the balance sheet as of March 31, 1925, total $3,859,855 
of which $3,099,865 represents earnings left in the a 
business. lod, nder ti 
Ope ration supple ment t he ul unl financing don by art tes 0 ete - ,| byt | ¢ : stat | 
commercial banks and consist principally of the pur- pe alee gta ro ge ps Po a 
chase from dealers of selected evidences of indebted- Moun: oe l at & : Ss ar" 110% Se ere 
ness arising out of the sale of standard makes of passen- SeROnE of No roe ef ve nding, and / ap theajes mente 
ger automobiles. Volume of business in the twelve ee eee Set on ate and tax a 
months ended March 31, 1925, aggregated $25 059,390, obligations costing at le: st ten per c ws aniyte han 
and the average $414. hi principal amount of Note soutsi in ingand / or 
indicating how spread it nited States Gove — nt obligations, other 
risks. I Sn an ag | prin- 
in Chieago and branches in seventeen leading cities, x. gees # al to LOO" of the 
principally in the Middle West. rte “ee yp 7% oe ou under 


Indenture. 
TU wed wie mel 
oe Tenet Peay aa ae s 
qeoouc pend 2. Total borrowings of National Bond & Invest- 
and Federal ment Company (including this issue) may not at 
taxes, for three years ended March 31,1 925, any time aggregate more than five times its un- 
interest charges paid in those y: and the number of impaired capital, surplus and undivided profits 
times such charges were earned, all as certified by  Ainiedaiae”  odties, haailthedtertLaate Ari. geet nee \y oS 
Messrs. Arthur Young & Company, Certified Public eae 


Ks a. . ; 3 . “ves is 
Accountants, were as follows: 3. Pledged collateral shall be maintained at all 


times in the ratios prescribed in the Trust Inden- 
ture as described above. 


These 514% | 
direct obligation of 
Investment Company and will be issued under a Trust 
Indenture to the First Trust and Savings Bank, 
Chicago, Trustee. The Trust Indenture will provide 


Serial Gold Notes will be a 


National Bond & 


Business: Security: 


since 


ong other 1 


Notes shall at all times be seeurs d by the 
Trust Indenture, of secured and 





. ° 
ier eyilaences Ol 


transaction amounted to 
broadly the Company has 


Ps . ] o eurit ‘ wrrovrate 
Activities are condueted from th ; ee . 


main offic 
stan ling 


Net earnings of National Bond & Invest- 
ment Company after all 


available for the payment of interest 
the 


Earnings: 


ars, 





Net Earnings After All 
Deductions, Available 
Year Ended for Interest and 
March 31 Federal Taxes 


Times 
Interest 


Interest Charges 


Charges 


Were Earned 


1923 _ $1,066,968 $437 ,990 2.43 
1924__ 1,538,993 607 ,044 2.53 
1925... 1,341,651 509,857 2.63 
The business has earned a substantial profit 

in every year since its inception. 2 m4 


These Notes are being issued 
to reduce current indebtedness 
and to inerease working capital. Cash on hand and 
available unused bank lines will make possible a 
substantial expansion of the Company’s business. 


Purpose of Issue: 


Notes are offered s ubject to favorabli Opinion of coun el. rhe nm, ai and if issued and rece ived hy Us. 


Maturities and Prices 


Approzimate 3 
bam Yield 


5.00% 


Maturities 
June 1, 1926 
June 1, 1927 
June 1, 1928 


Prices 
100.50 
100.50 
100.00 


Approzimate 
Yield 
5.75% 
6.00% 
6.00 


Maturities 
June 1, 1929 
5.25% June 1, 1930 
5.50% June 1, 1931 


(Accrued interest to be added) 


Prices 

99.10 
97.85 
97.50 


A. G. Becker & Co. 
Illinois Merchants Trust Co. 


First Trust & Savings Bank 


Foreman Trust & Savings Bank 


The statements contained herein, while‘not’guaranteed, are obtained from sources which we believe to be reliable 


June 19, 1925 
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New Offering 





$4,600,000 


Central Illinois Public Service Company 
First Mortgage and Refunding 5'4% Gold Bonds, Series D 


Due June 1, 1950 
Price 981% and Interest, yielding over 5.60% 





Interest payable June 1 and December 1 at the office of Halsey, Stuart & Co., Inc., in Chicago or New 
York, without deduction for Federal Income Taxes now or hereafter deductible at the source, not in ex 
cess of 2°%. Coupon bonds in interchangeable denominations of $1,000, $500 and $100, registerable as 
to principal only. Redeemable as a whole or in part upon 30 days’ published notice at the following 
prices and accrued interest: to June 1, 1935, at 105; on and from June 1, 1935, to June 1, 1941, at 103: 
on and from June 1, 1941, to June 1, 1946, at 102; on June 1, 1946, at 1014, and thereafter at 101% 
less 4 of 1% for each full year elapsed after May 31, 1946 Subsequent to May 31, 1949, they will be 
redeemable at 100. The Company agrees to reimburse the holders of Series D Bonds, if requested, within 
60 days after payment, for the Pennsylvania and Connecticut 4-Mills and Maryland 4% Mills Taxes, 
and for the District of Columbia Personat Property Taxes not exceeding 5 Mills per $1.00 per annum, 
and for the Massachusetts Income Tax on the interest not exceeding 6% of such interest per annum. 


For detailed information regarding these Bonds, attention is directed to a letter of Mr. Marshali 
EB. Sampse ll. President of the Company, from which the following is summarized: 


Territory: The Company supplies without be a direct first lien on substantially all 
competition electrical energy for lighting important future additions constructed by 
and power purposes to 244 communities the Company. Moreover, through the 
in Central and Southern Illinois—situated pledge of bonds with the Trustee, the 
for the most part in the Corn Belt or coal Mortgage shares to the extent of over 53% 
mining districts of the State. Other in the hen of the First and Refunding 
forms of public utility services are also ren- Mortgage, which is a first lien on the bal- 
dered to a number of communities. The ance of the Company’s present property, 
Company through its contracts for the subject to divisional underlying bonds. 

“ohace ‘ey § . S nN vener- 
a tae ieee pris i, pet Earnings: ae the twelve months ended 
pacity of 117,000 k. w. Through the de- April ou, 1925, gross rani,» including 
velopment of the mining and drainage other Income amounted to 99,259,090 and 
business. it is able to utilize its investment net earnings before depreciation to $3 ,489,- 
during hours of off-peak, thus serving a 351, as compared with annual interest re- 
total connected load far in excess of its quirements on the Company of bonded 
aggregate available capacity. debt, including the present issue, of 


Security: The Mortgage securing these Management: ‘The outstanding common 


Bonds covers all property now owned or stock of the Company is owned by the 
hereafter acquired by the Company and Middle West Utilities Company, of which 
is now a direct first lien on physical prop- Mr. Samuel Insull is Chairman, and Mr. 
erty representing expenditures of approxi- Martin J. Insull is President. The officers 
mately $11,000,000 (including the Com- and directors of both companies are men of 
pany’s 45,000 k. w. electric generating broad experience in the various branches of 
station on the Mississippi River), and will the public utility field. 





A circular more fully descriptive of the Bonds will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


14 Wall Street, New York . Phone Rector 6340 


CHICAGO - NEW YORK - PHILADELPHIA - BOSTON - DETROIT - ST. LOUIS - MILWAUKEE - MINNEAPOLIS - CLEVELAND 


These Bonds are offered for delivery when, as and if issued and accepted by us and subject to the approval of counsel Definitive Bonds will 
be ready for delivery on or about June 25, 1925 All statements herein are official or are based on information which we regard as reliable, 
and while we do not guarantee them, we ourselves have relicd upon them in the purchase of this security. 
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New Issue $5,000,000 
Commercial Credit Company 


Incorporated under the laws of Delaware 


BALTIMORE 
Ten-Year 514% Collateral Trust Sinking Fund Gold Notes, Series ‘‘A”’ 


Dated July 1, 1925 Issued under Trust Agreement dated June 11, 1923 Due July 1, 1935 


Interest payable at Chase National Bank, New York, semi-annually January 1 and July 1, without deduction for normal 
Federal Income Tax up to 2‘ The Company agrees to reimburse the holders of these Notes, i requested within 60 
days after payment, for the Pennsylvania 4 Mills Tax, Connecticut Personal Property Tax not exceedin:s 4 Mills per 
$1.00 per annum, and for the Massachusetts Income Tax on the interest not exceeding 6°; per annum of such interest. 


Coupon Notes of $500 and $1,000 denominations, registerable as to principal only Redeemable in whole or in part on any semi-annual) 
interest payment date after 30 days’ notice at 105 and accrued interest on or before July 1, 1930, 


less 1% for each year thereafter prior to maturity 


(THE FIDELITY TRUST COMPANY, BALTIMORE, MD 

MERCANTILE TRUST COMPANY OF CALIFORNIA, SAN FRANCISCO, CAL., 
Trustees’ THE UNION TRUST COMPANY, CLEVELAND, OHIO, and 

MISSISSIPPI VALLEY TRUST COMPANY, ST. LOUIS, MO. 


A semi-annual sinking fund commencing January 1, 1926, of 2°; of the aggregate principal amount of all Series ‘‘A'’ Notes of this issue 
then outstanding shall be applied toward the purchase of said Notes, if obtainable, at or below 103 and accrued interest. Any 
moneys not so used within thirty days thereafter shall revert to the use of the Company. 


Application will be made to list these Notes on the New York and Baltimore Stock Exchanges. 





Mr 1. FE. Dunca (hairmayr f the Board t Company, summarizes from / letter to ua the follo ng salient features: 


Business: ‘Vie business of the Company is usually known as ‘‘Commercial Banking’? and has beer ccessfully operated by the 
present management since nceptio June 15, 1912 Phe Comp O*% i of the common shares of Commercial Credit 
Corporation, New York and Montreal; Comunercial Credit Trust, Chicago; and Commercial Credit Company, Inc., New Orleans 


y 


each of which operated and financed separatels thout any bility of the Baltimore Company upon their obligations. 

These companies purchase Open Commercial Account Acceptances, Drafts, Notes Receivable, and Instalment and Motor 
Lien Obligations, secured by endorsement, guarantee or repurchase agreement of the firm from whom they are purchi sed, and , or 
by substantial margin or by lien Their consolidated resources are over $73,000,000 and their combined gross purchase 3; for 
twelve months ended April 40, 1925, re $174,907,221.75. 


Purpose of Issue: Yo fund part of current loans, and as added working capital to take the place of additional short term loans 
from depository and other Banks, which should proportionately increase the net earnings available for interest and discount charges 


Restrictions: Vj | ompany covenants to limit its aggregate liability upon all loans to a maximum of five (5) times its then 
Cash Capital, Surplus and Profits after deducting its investments in affiliated Companies This shall be substantiated semi- 
annually by certified financial staterment filed with each Trustee, and thereby a minimum margin of 20°, in invested Capital 
is created, which does not include over 7,000,000 invested in affiliated Companies 

The Company covenants that only current receivables covering the sale or lease of or loans upon merchandise shall be 
pledged with the Trustees as collateral for its Collateral Trust Note Also, that no receivables when 60 days past due shall be 
retained by the Trustees as collateral, and that at no time shall the total amount of receivables pledged as collateral and maturing 


' h then outstanding 


longer than eighteen (18) months exceed fifty per cent 50°) ) of the amount of Series ‘‘A ‘oles 


Four-fold Security All Series ‘‘A’’ notes and the short term Col Tru Notes issued by the Company to its depositor 
janks and others are direct obligations of the Company secures esnetls Pinole ratably and without preference, by identical 
revolving self-liquidating recelvables deposited with or assigned to the Trustees at the rate of $125 of Open Commercial Accounts 
and {or $100 of Acceptances, Drafts, Notes, instalment or Motor Lien Obligations, or Cash, for each $100 of the total of these and 
the short term Notes then outstanding 

The Pour-Pold Security is 1) Over $16,000,000 Cash Capital, Surplus and Profits of the Company on April 30, 1925 
(2) A minimum margin of 20°), in invested Capital, created by the above restrictions, which does not include over $7,000,000 
invested in Affiliated Companie 3) The very widely distributed obligations of many thousands of original purchasers owing 
an average of less than $300 eact 4) The endorsement, guarantee or repurchase agreement of many firms from whom such 
receivables were purchased and / or a minimum margin of 25°) on Open Accounts and the down payment margin, liens, insurance, 
etc., on other receivables 

The average payment of Receivables purchased being within four months, which with the investments in Affiliated Com- 
panies make practically all of the Company's assets readily realizable and subject to very little depreciation 


+ 


Equity: The outstanding $4,000,000 Preferred 7‘ $4,000,000 Preferred Class ‘*B’’ 8°); and $8,040,219.48 represented by 480,000 
shares No Par Value Common Stocks of the Company are listed on the Baltimore Stock Exchange, and at current active quotations 
represent an equity market value of over $20,000,000, which rank junior to these and all other obligations of the Company 


Net Earnings and Operations: ‘The net earnings available for interest and discount of the Baltimore Company, prior to its 
Federal taxes, as computed from the reports by Certified Public Accountants, and the consolidated operations of the Baltimore 
and Affiliated Companies are 

April 30, 1925 
Four Months) 1924 1923 922 1921 
Gross Receivables Purchased $63,859,979.55 $162,789,744.09 $170,384,600.32 $111, g26 475.44 $78, 347,241.16 
Average Cash Employed 60,737,693.24 57,266,090.97 58,858,571.54 28,120,842.52 16,886,287 .23 
et Earnings for Interest Charges Prior to 
Federal Taxes 1,007,433.99 2,994,187.30 3,668,539.38 2,513,168.60 1,331,124.96 
Interest and Discount Char 325,454.61 839,124.25 1,203,213.46 766,138.33 556,744.53 
Net Earnings on Seockheldore’ Investment 
after Federal Taxes 624,741.75 1,999,147.81 2,301,519.64 1,581,116.69 654,001.67 
Interest and Discount, Times Earned 3.09 3.56 3.05 3.28 2.39 


Dividends: The Company has never failed to earn and regularly pay full dividends on outstanding Preferred and Preferred Class 


‘*B”’ Stocks, and since July 1, 1913, has paid from 6°; to 18° $1.50 per share on No Par Value Stock since January 1, 1924) 
annual cash dividends on its Common Stock In addition, the Company has paid several substantial Common Stock dividends 


The books and accounts of the Company have for some years been regularly audited by F. W. Lafrentz & Company, successors 
to the American Audit Company of New Yor! All offerings of these Collateral Trust Notes are made ‘‘When, as and if issued and 
received by us,"’ and are subject to approval of Messrs. Marbury, Gosnell & Williams, Attorneys, Baltimore,for the Bankers, and 
by Mr. Sylvan Hayes Lauchheimer, Attorney, for the Company. 


PRICE: 97 AND INTEREST, TO YIELD 5.90°;, 





Robert Garrett & Sons Spencer Trask & Co. 


Baltimore New York—Albany—Boston—Chicago 


Marshall Field, Glore, Ward & Co. First Trust and Savings Bank 


New York—Chicago Chicago 


We do not guarantee the statements and figures presented herein, but they hare been obtained from sources which we believe to be accurate 
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Subscriptions for this Stock having been received in excess of the amount offered, this advertisement appears 
as a matter of record only. 


70,000 Shares 


Continental Baking Corporation 
8% Cumulative Preferred Stock 


Par value $100 Dividends payable quarterly January 1, April 1, July 1 and October 1. Callable as a whole or in part at the option 
of the Company on any dividend date on 30 days’ notice at $110 per share and accrued dividends. Preferred as to cumula- 
tive dividends at the rate of 8% per annum and as to assets to the extent of $100 per share and accrued dividends 
in case of dissolution. 


Transfer Agents: Registrars: 
THE CORPORATION TRUST COMPANY, New York THE NATIONAL CITY BANK OF NEW YORK, New York 
OLD COLONY TRUST COMPANY, Boston AMERICAN TRUST COMPANY, Boston 


Capitalization 
As of May 16, 1925 


Authorized Issued 
8% Cumulative Preferred Stock ($100 par) --. $200 ,000 ,000 $49 276,200 
Class A Common Stock (no par value) 2,000,000 sh. 288 ,554 sh. 
Class B Common Stock (no par value) __ 2,000,000 sh. 2,000,000 sh. 
Note: Asof May 16, 1925, funded debt of subsidiary companies amounted to $8,421,532 and minority 


interests, consisting principally of preferred stocks, to $3,316,826. 


From his letter to us, Mr. G. G. Barber, Chairman of the Board, summarizes as follows: 


History: Continental Baking Corporation was organized in November, 1924, and has acquired substan- 
tially all of the voting stocks of many established baking companies operating 104 plants. 


These plants are located in 82 cities throughout the United States and Canada, including New York, 
Washington, Chicago, Boston, St. Louis, Detroit, Denver, Los Angeles, Minneapolis, Seattle, Montreal, 
Toronto, Hamilton and Windsor. 


Business: The baking business is a fundamental industry. Because the product is a daily necessity, 
consumption is not seriously affected by periods of depression. This and an experienced management 
indicate stability of earnings and justify expectations of a continued growth in volume of business and in 
earning power. 


The principal produets are sold under such well-known trade names as ‘‘Certified Bread,” ‘‘Merit Bread,” 
“White Rose Bread,” ‘“‘Holsum Bread,” “‘Hostess Cake,” ete. Plans for intensive advertising and sales 
campaigns are under way and the Company expects a substantial increase in sales in 1925. 


Balance Sheet: Based on a consolidated balance sheet as of May 16, 1925, as prepared by Arthur Young 
& Co., current assets aggregate over $14,642,000, against current liabilities of only $3,631,954. Cash 
and Government securities alone amount to more than $8,434,000 and the balance of the current assets is 
readily convertible into cash. Total net assets (including goodwill) after deducting all liabilities and reserves 
are $53,154,722. 


Earnings: Total sales of the constituent companies of Continental Baking Corporation for the 52 weeks 
ended December 27, 1924, amounted to $76,548,751 and net earnings for such period, after interest, depre- 
ciation and Federal taxes, amounted to $6,014,163, or more than $12 per share on the $49,276,200 8% 


Cumulative Preferred Stock outstanding as of May 16, 1925. 


Sales and net earnings for 1925 to date have shown large increases over the same period of 1924 and 
the Company estimates that earnings available for preferred dividends for the current year (including 
those from additional properties acquired) should be in excess of $10,000,000, or more than 21% times the 
annual dividend requirement of the Preferred Stock now outstanding. 


Market Equity: Junior to the Preferred Stock there were outstanding as of May 16, 1925, 288,554 shares 


a, 2 
of Class A Common Stock now selling at about 130, and 2,000,000 shares of Class B Common Stock now 
selling at about 28. This indicates a current market equity in excess of $90,000,000. 


It is the intention of the Company, at the proper time, to make application fo list on the 
New York Stock Exchange. 


Price $100 per share, ex-dividend 


Palmer & Co. White, Weld & Co. Clark, Dodge & Co. 
Dominick & Dominick Dawson, Lyon & Co., Inc. 


This information and these statistics are not guaranteed but have been obtained from sources 


J ine 12, 1925 


ve believe to be accurate. 
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$10,000,000 


City of Philadelphia 


Twenty-Fifty Year 4% Bends 


Dated June », 192: Due June 16. 1975 


Redeemable at the option of the City at par and accrued interest on 
June 16, 1945, or at any interest period thereafter. Semi-annual 
interest (January Ist and July Ist) and principal pavable at the office 
of the Fiscal Agent of the City of Philadelphia. The first interest 
payment on January 1, 1926, will be for six and one-half months from 
June 16, 1925, to January 1, 1926; the last interest payment (on the date 
of maturity of the bonds) will be for five and one-half months from 


January 1, 1975, to June 16, 1975. 


Coupon Bonds in the denomination of $1,000, registerable as to principal, Req ‘stered Bonds 
without COUPONS IN denomination of S100 and multiple s, Coupons and Re qistere d Bonds 


interchangeable. 


Free from all Tax Imposed by the State of Pennsylvania 
Exempt from all Federal Income Taxes under Existing Laws 


Legal Investment for Savings Banks and Trust Funds in Pennsylvania 
New York, New Jersey, Massachusetts, Connecticut and other States 





Negotiable Interim Certificates of the City of Philadelphia (later exchangeable for definitive 
bonds) will be delivered on or about June 24, 1925. 


Price 101 and interest, yielding about 3.927% to the first optional 
redemption date (1945), and 4% thereafter 


DREXEL & CO. 
BROWN BROTHERS & CO. GUARANTY COMPANY OF NEW YORK 
THE UNION TRUST COMPANY OF PITTSBURGH 
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Speeding Up 
Your Mail 


Every major mail train entering Cleveland carries 
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These do not go through the Post Office, but are 
delivered direct to our own mail trucks. This 
is one of several special methods we use to speed 
up your collections. 
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Resources over 300 Millions 






special pouches for The Union Trust Company. 
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SEEKING NEW BUSINESS ON OUR RECORD SX 
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Saving Money 
in Foreign 
Financing 


AT the present time, with fluc- 
tuating exchange in the different 
markets of the world, economy 
in financing foreign transactions 
depends most of all upon the 


calibre of men in charge of 
a bank’s foreign activities. The 
Chemical’s Foreign Department 
may be able to show you econ- 
omies hitherto foreign to you! 











GHEMICAL 


NATIONAL 


BANK 
OF NEW YORK 
B’/WAY at CHAMBERS, FACING CITY HALL 


FIFTH AVENUE at TWENTY-NINTH STREET 
MADISON AVENUE at FORTY-SIXTH STREET 
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The Financial Situation. 

The investment markets have been moderately ac 
tive, but without notable new issues during the 
week, The 850,000,000 Kingdom of Belgium 7s, 1955, 
offered by a Morgan syndicate on Friday of last 
week, were well taken and have not been an adverse 
market influence; on the contrary, bonds have con 
tinued at a high level, the market buoyed by pros- 
pects of continuing easy money. Stocks have 
whipped back and forth, but with preponderant 
strength. 
oil shares, motors and public utilities, have come 


Individual stocks, especially among the 


into prominence at advancing prices. The oil stocks 
have attracted attention for a week or more on the 
theory that 1925 will prove a profitable vear to many 
of the oil Companies, as Consumption is heavy and 
there is less than usual of flush new production. The 
big oil surpluses are being reduced at rising prices. 
The commodity markets are playing an important 
part in influencing the security markets. The reces 
sion in Wholesale prices which set in about the Ist of 
February seems to have run its course, with some 
improvement in recent weeks and a reasonable pros 
pect of steady or even rising prices in the months 
ahead. The outlook is apparently reassuring to busi 
ness, but of far greater importance is the approach 
to normal relations between prices. Cotton is an 
example of this. Under the influence of short crops 
and world shortage, raw cotton ruled so high in 
price from the fall of 1925 to the fall of 1924 that the 
cotton mills had a hard time of it. They could not 
obtain prices for their products as high relatively as 
raw cotton, with the result that manufacturing prof- 
its were replaced by losses. During that period raw 
cotton averaged about 240% of 1913 levels, cotton 
goods about 200°, whereas the Bureau of Labor Sta- 





tistics index of “all commodities” ruled at about 
150°. The spread caused buying resistance in the 
finished products which resulted in a prostrate in- 
dustry. With a more abundant cotton crop in 1924 
and good prospects for 1925, current prices of raw 
cotton and cotton goods are both about 190% of 1913 
levels. They are still well above the average price 
level, now near 160%, closer together than in the 
recent past and probably as a consequence sales re- 
sistance has declined, allowing the prices of raw 
material and finished products to be in normal rela- 
tions. This has brought reasonable manufacturing 


| profits and some improvement in security markets. 


It will take much time, however, to restore full con- 
fidence in cotton mill stocks. If the depression has 
been long enough to bring about improvement in 
equipment and manufacturing methods and increase 
in efficiency of both management and labor, for all 
of which there is some evidence, and if raw cotton 
will continue in abundant supply, investment values 
of cotton stocks may be restored. Neither investors 
nor speculators have given evidence of full confi- 
dence of such restoration, But at any rate the acute 
distress prevailing up to early spring has apparently 
passed, 

The market for securities of silk manufacturers 
has given evidence during the week of greater confi- 
dence on the part of investors, as there has been more 
than ordinary activity at rising prices. Raw = silk 
was at 200% of its 1913 level in September 1925. It 
then declined rather precipitately over a period 
nine months, falling below 140% in June 1924 and 
below the Bureau of Labor Statistics general aver- 
ave, Which then stood about 145%. Since then it 
has recovered, but only moderately, and has fluctu- 
ated about with the general price level. In other 
words, now for nearly a year the price of raw silk 
has been normal in respect to other prices. Conse- 
quently sales resistance has disappeared and pros- 
perity is returning full tide to the industry. The 
movement of securities of silk companies during re 
cent weeks shows an appreciation of the improve- 
ment which began about a year ago and which has 
gained much headway of late. As one by one the 
industries get back to health, the general investinent 
position is improved. Each restoration of earning 
power mneans the restoration or creation of values in 
large bodies of securities and another addition to the 
purchasing power of the nation. 


Of greatest importance of al! is the return to finan- 
cial health of the farmer and the increase in his pur- 
chasing power, affecting directly many industries 
and indirectly all industries. All through 1922 and 


' 
| 
} 


| 
| 





1923 and through the greater part of 1924 there was 
a persistent spread between the prices of agricultural 
and non-agricultural products, averaging 20, much 


of the time in this period agricultural products aver 
140°; 
160° 


relatively 


aging of 1915 level and non-agricultural prod- 
As a result, the farmer sold at prices 
lower than at which he bought, his profit 
thereby being reduced or wiped out and his purchas- 
ing power greatly curtailed. 


ucts 


In the past nine months 


this situation has changed, these levels have drawn 
together, and are now fluctuating practically as one. 
This has been a fundamental change for the 
and with the influence. The 
markets have not slow in appraising this 


change, which has been evidenced principally in the 


one widest 


been 


remarkable increase in business in certain industries, 
including the mail nouses, the automobile 
makers, and recently, the farm implement 
makers. The influence has been very widespread. 
This change bears very directly on such a stock as 
that of the International Harvester Co. 
ness of this company was hard hit in 1921, but has 
been coming back slowly year by year, making a good 
showing in 1924 in respect to the market price of the 
stock, but only a very meagre one in respect to profits 
figured on actual investment. With the improving 
position of the farmers and recovery in Europe going 


order 
more 


The busi- 


on, a stock of this character would seem to present 
an excellent opportunity for an able management to 
produce gratifying results. 

Some little recession occurred in the foreign trade 
of the United States during May. Merchandise ex- 
ports and imports were both reduced in value as com- 
pared with the preceding month, but the same thing 
was true a yearago, and is notexceptional at this time 
of the year, when the movement of cotton and grain 
to foreign ports generally diminishes. 
month were valued at $370.000,000, 
contrasting with $98,907,969 for April, but with 
098,701 for May last year, while imports for 
tag this year were $328,000,000, against $348,704,- 
047 for the preceding and $302,987,791 for 
May a year ago. The value of merchandise exports 
the past month was the smallest of any month since 
August of last year, and as 
than for any 


Exports last 
these figures 


a‘ >= 
$305: ) 


month 


imports they were less 
month since November. The excess of 
exports over imports during May was $42,000,000; 
for April the corresponding figures were $50,203,922 
and for May 1924, $52,110,910. Tor eleven months 
of the fiscal year ending with May, merchandise ex- 
ports were valued at $4,540,941,580, and imports at 
$3,502,114,810, an excess of exports of $1,038,826, 770. 
For eleven months of the preceding fiscal 
ports amounted to $4,004,670,485 and 


$3, PS), O36. ?66. 


year ex- 
imports to 
an excess of exports of $724,6384,219. 
Not since 1921 have exports been as heavy as in the 
past year, 
ports for 


nor imports since 1920. Merchandise ex- 
fiscal year were very large 
during practically all of the months from September 
to March, inclusive, because of the heavy movement 
of raw cotton abroad during that period. The total 
increase in the value of exports for the eleven months 
of the current fiscal year, over the preceding vear, is 
$536,271,095. 

Gold exports last month were again reduced in 
comparison with the preceding months since Decem. 
ber last, when the recent movement of gold from the 
United States to foreign ports first began, 
gold imports into the United 


the current 


while 
States during May this 
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year increased somewhat and were the largest of any 
mouth since November. Gold exports in May were 
at $13,577,655, against $21,605,945 in April 
25,943 in January. On the other hand, gold 
imports last month were $11,404,051, against $8,869,- 
S83 in April and $41,073,650 in May a year ago. The 
excess of gold exports last month was only $1,973,- 
604; for April was 312,754,062, and much larger 
excesses in the recent preceding months. 


valued 


and : S73 


For eleven 
months of the current fiscal year there was exported 
United States $112,274,691 more gold than 
was imported, whereas, for the corresponding period 
of the preceding fiscal year gold imports were $381,- 
905,595 greater than the exports. Silver imports in 
this year were 90,180, and exports $6,535.,- 
showing little variation from month to month. 


Se 


Do, os 
761, 


Discussion has continued relative to the security 
agreement, the general principles of which were de- 
cided upon by Austen Chamberlain, the British For- 
eign Minister, and M. Briand, who holds the corre- 
sponding position in the French Cabinet, at Geneva 
recently. The terms of the agreement, in formal 
shape, were delivered on June 16, by M. de Margerie, 
I’'rench Ambassador to Germany, to Foreign Minister 
Stresemann. According to a special Berlin cable 
message to the New York “Evening Post” the same 
evening, the German Government was to give out 
the text “Thursday morning and 
German note proposing a security 
now has not been officially issued, although its con- 
tents have been generally known.” The correspond- 
ent added that, “from French sources in Berlin it has 
been learned that the note, which covers four or five 
typewritten pages, maintains a more diplomatic and 
conciliatory tone than the newspaper reports of it 
indicated.” 

Announcement Paris the same day 
that “the Italian reply to the French note answering 
Germanys Western [European security pact pro- 
posal was received that day.” It was added that 
“Italy expressed sympathy the general prin 
The Italian note said 
Italy considered the negotiations at present purely 
tentative and did not 


also the original 
pact which until 


was made in 


with 
ciples of the proposed accord, 
feel called upon to state spe- 
cifically the opinions of the Italian Government on 
all features of the security pact. It said that, when 
the time comes for a decision, Italy will make known 
its attitude. The French Foreign Office considered 
this reply as an approval of the text of 
to-day.” The representa- 
tive in the French capital of the New York “Times” 
later that evening sent a cable message to his paper 


the French 


note 


delivered to Germany 


in which he gave an even less favorable idea as to 
Hie said that “French diplomacy 
has centred around the realization that the Briand- 
Chamberlain note concerning 
which was presented to Germany this morning, has 
received something of a setback in Italy’s refusal to- 
day participate until definite declarations have 
been made as to the benefits to be derived therefrom 
by Italy herself. The Italian reply, which was de- 
livered to-day at the Quai d’Orsay, was not more than 
a page and a half long and though couched in cour- 
teous language left no doubt in the mind of the 
Foreign Office that Premier Mussolini, as 
has been characteristic of him in his foreign policy 
ever since he took office. was not to be swept into 
an alliance, military or political, unless the compen 
sation promised to be sufficiently great. The French 


Italv’s attitude. 


security compact, a 


French 
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note in reference to the compact therefore had to be 
delivered to Berlin by the French Ambassador with- 


out assurance from Italy of adherence to it. In with- 


holding this adherence it is recognized that Signor | 


Mussolini is playing a card by which he hopes to win 
English participation in a security compact for the 
Brenner frontier, which for Italy is a far more im- 
portant consideration than the Rhine.” 
Commenting upon the receipt of the French note 
in Berlin, the New York “Times” representative in 
that city cabled on the evening of June 16 that “the 
official text of the French note on the proposed se- 
curity compact, which was presented at the Foreign 
Office by Ambassador de Margerie this noon, was 
kept rigorously secret by Wilhelmstrasse 
to content themselves 
the Paris ‘Matin’s’ version of the note. 


ments from well-informed circles indicate that 


to-day. 


(Commentators were forced 


with Com 


this 
version is considered to be close to the official word- 


ing. Already disapproval is freely ¢ xpressed of the 


note summarized in the ‘Matin,’ notably the sections 


referring to the arbitration treaties. which the ‘Ma 


: s = 
ersion declares, I 


tin’ \ rance will require Germany to 
conclude with Poland and Czechoslo akia, The (rer 
mans are already growling that France is using 
these treaties as a foundation not for peace but for 
war. Germans are also anery al the heralded pro 


hibition in the note to the union of Austria and Ger 


many.” 


ot thi 


Quite a different idea e note and the impres 
sion conveyed in Berlin by it was given by the Berlin 
representative of the New York “Herald 
He said that “the impression ot 


the German officials of the ncte from their first pr 


Tribune” 
the same evening. 


rusal of it Was said bv an authoritative source to be 


as follows: The note is couched in extremely polite 
terms and reveals the wish to bring the security pact 
negotiations to a successful conclusion. The note is 


comprehensive and complicated, and is formulated 
for the most part in juridical form, the exact signifi 
cance of which can be determined oniy after careful 
study. The fact that French Government has 


seen fit to append a German summary to the note is 


the 


| 


it as evidence that Germany with pacific inten- 
tions wishes to make a Rhine compact which will 
give guarantees supplementary to those of the Treaty 
of Versailles. Before entering into negotiations the 
French Government seeks to call the attention of 
Berlin to several points.” He added that “it is quite 
apparent that the terms of the Rhine compact are 
left for negotiation, the note containing no reference 


| to the commitments England would make in case of 


|} machinery to 


taken here as an indication that the Quai d’Orsay is | 


also conscious of the complex and difficult nature of 
the document. not contain the de 
mand that Germany must permit the passage of 


The note does 


French or other foreign troops through her territory, 
nor does it raise the possibility of sanctions against 


Germany in the event of her union with Austria or | 


violation of the proposed arbitration treaties with 
Poland and Czechoslovakia.” 


In a long cablegram to his paper on June 17 the 
London correspondent of the New York “Times” said 
that “M. Briand’s note, which has Mr. Chamberlain’s 
approval, is skillfully vague on many points, and 
obviously is intended as a safe and sane basis of ne- 
gotiations. Its chief value lies in a statement on be- 
half of the Allies that they are ready to discuss a 
security compact The conditions 
proposed, at first glance, seem difficult for the Reich 
to accept, but there would doubtless be concessions. 
The French communication is made up of a preamble 


with Germany. 


violation of the Rhine peace zone. M. Briand also 
leaves open the troublesome question of setting up 
decide on the aggressor in case of a 
conflict, which itself presents a difficult problem. It 
probably will be left to some agency of the League of 
Nations. The reference at the close to the United 
States rather has a sting in it, in that it reminds 
America that it is proposed to replace the tripartite 
agreement promised and says America always has 
the priviiege of g 


~ 


guaranteeing France. The German 
suggestion that the treaties take firm commitments 
toward the Government of Washington is dropped, 
as Was expected, It will be scen that the conditions 
are by their nature not very reassuring to 
but probably M. Briand does not intend 
he 


laid dowr 
(sermany, 


the 


note to an intangible thing. Certainly the 
british do not so regard it. If Germany, as planned, 


negotiates on a basis of equality, she will naturally 
have the right to impose counter conditions. 
the best that can be said for M. 
it opens 


And 80 
sriand’s note is that 
That those negotia- 
tions will be long and complicated goes without say- 
ing. It is reported on good authority that M. Briand 
and Mr. Chamberlain have reached an agreement to 


the way to negotiations. 


let Germany know if in the last analysis only the 
issues of disarmament remain a bar to the security 
negotiations and to the entry of the Reich into the 
League there could be found 1e0m for compromise on 
execution of the demands put before Berlin in the 
Allied 

Both the German proposals of last February and 
the recent reply of the French were made public 


Thursday night in London and were said to conform 


note of June Be 


closely to the foregoing forecast. 

Commenting upon the publication of the docu- 
ments the London correspondent of the New York 
“Herald Tribune” brought out the following inter- 
esting points: “In the documents given out, and 
which include all the diplomatic exchanges from the 
original German offer on Feb. 9 to the final draft of 
the French note presented in Berlin this week, cer- 
tain facts stand out. Throughout the negotiations, 
the record of which covers fifty-one closely printed 
the French Government consistently has 
sought to link the future of all Europe in one indivis- 
ible whole, while the 


pages, 


sritish Government as consis- 
tently has refused to commit itself to the responsibili- 
ties other than those attaching to a guaranty of the 
Franco-Belgo-German frontier proper. The final 
draft of the reply to Germany represents, on the 


whole, rather a victory for the French, as it insists 


on conelusion of arbitration treaties covering Ger- 
many’s eastern frontiers and declares these must 
take effect simultaneously with the western pact. 
Throughout the exchange, the three countries have 
heen careful to stipulate the desirability of the 


and seven sections. The preamble says the French | United States associating itself, if possible, with the 


Government, replying to the German note of Feb. 7 


pact. In the original German offer the United States 


with the approbation of other Allies, states that | is mentioned as a proposed ‘trustee’ of the mutual 
France appreciates the German offer and regards | promises not to wage war, and the final French reply 
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declares ‘it goes without saying’ that France would 
be happy to have American participation. Great | 
sritain and France have agreed on certain points 
throughout the correspondence. Among these were 
that German entry to the League of Nations was 
necessary as a preliminary to conclusion of a pact, 
that existing peace treaties must not be modified by 
the pact, and that Belgium must be included in the 
kor 
the rest the correspondence resolves itself mainly 


agreement for a neutral Rhineland territory. 
into discussions between Great Britain and France 
on points of detail, with France always seeking to 
widen as far as possible the implications of the pro- 
sritain disclaiming responsibility 
uninter- 


posed pact, and 


beyond specific obligations, although 
ruptedly professing cordiality toward the French 
aims.” 

Associated cable messages from London and Ber- 
lin last evening conveyed the impression that the 
Powers are not so close together with respect to the 
terms of a security agreement as was assumed at 
first, and that there is much yet to be done in the 
way of negotiations. From London came the state- 
ment 
Germany and the Allies for a security pact has made 


that “publication of the proposals between 
it clear the negotiations, which already have cov- 
ered more than four months without a preliminary 
agreement, probably will be protracted.” The word 
from Berlin that in the Berlin 
morning papers on the security pact notes indicates 
the German Government will have the greatest diffi- 
culty in persuading its own friends, the German Na- 
tionalists, of the advisability of continuing the ne- 


Was “the comment 


gotiations.” 


M. Painleve, Premier of France, returned to Paris 
Tuesday morning from his trip to Morocco, a part of 
which was made each way by airplane. He left 
Ribat, French Morocco, on the afternoon of Sunday, 
June 14, and went from there to Malaga, Spain, by 
airplane. 
nouncement to French and foreign journalists which 
was intended to still once for all pessimistic rumors 
which have been airing themselves in the corridor of 
the Chamber in the past few days.” According to a 
special dispatch to the New York “Times” the sam: 
day, “not only does the Premier feel thoroughly con- 
fident of France’s power to bring the situation under 
control, but insists there can be no thought of peace 
until the Riffians have been completely driven out of 
the French zone.” Elaborating this point at some 
length the Premier was quoted in part as follows: 
“Those in Paris who are saying France does not want 
to fight are not helping the cause of peace. I say that 
now and I will say it again in the Chamber when J 
return. The Government is prepared to accept re- 
sponsibilities in that direction. We are in an epoch 
when peace must be based on respect for treaties. 
Wherever a treaty is violated the edifice of peace 
crumbles. Bearing that in mind we can talk peace 
first after a frank understanding with Spain rela- 
tive to sovereignty of the Sultan, and second, after 
evacuation by Abd-el-Krim of the territories under 
French protection. No peace is possible so long as 
the Riffians remain in our zone.” 


Before starting home he “made an an- 


Soon after he left Rabat, reports were received in 
Paris stating that the situation on the military front 
in Morocco was considerably improved from the 
French point of view, and that some of the Riffian 
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tribes were inclined to give up because of recent 
losses in battle. Abd-el-Krim, the leader of all the 
Riffian forces, was quoted in an interview on June 
13 as saving that “if the country | Morocco] were not 
rich in minerals European Powers would not be 
fighting to take the Riffs.” Continuing, he was 
quoted in part as follows: “If I had not been ap- 
pointed King, my people would not have allowed me 
Spain has been at war 
In our moun- 
The 


Spanish Government sent an ultimatum saying it 


to stay here five minutes, 
with us for thirty years without result. 
tain stronghold we can defy the outside world. 


wanted to negotiate with me a friendly settlement. 
intimating that if I did not fall in with their views 
they would instantly crush me. May I ask what they 
have been trying to do for thirty years? To our poor 
Moorish sense of humor this is very funny. It is a 
standing joke among the women of the harems. Eng- 
lish and Americans are welcome to our country be- 
cause they bring us money, They come and they go 
as they please, without armed force. I only used 
15,000 men against 150,000 Spanish, 20,000 of whom 
are prisoners.” 

The full Mo- 
recco to the French Chamber of Deputies on Tues- 
day, as it had been reported he would do, but within 


Premier did not make a report on 


an hour after his return to Paris he was “closeted 
with the Cabinet, to whom he gave a full explanation 
of the views he had formed of the situation and the 
decisions taken. These views and decisions he will 
at in part, to the 
(Chamber Commissions on Foreign Affairs and the 
army, but to-day he refused to give them to the 
Chamber in publie session.” The New York “Times” 
representative in Paris said that “M. Painleve’s state- 
ment was short. He could well understand, he said, 
the impatience of the Chamber to have the fullest 
possible information, but for the moment all he could 
vive them was a reaffirmation of the firmness of in- 
tention not only of the Government, but of all those 
in charge of Moroccan affairs, to do everything pos- 
sible to obtain peace, but a peace which would be just 
and stable. In the present situation he could give a 
full explanation only to the Commissions—which sit 
in private. 


communicate, least to-morrow 


The Moroccan auestion, he said, was 
national, and in a few careful words indicated that 
it was the fate of all Morocco which was involved in 
the war with the Riffians. For that reason he re- 
jected a demand by M. Doriot, Communist. for an 
interpellation, characterizing him and his kind as 
‘men who never seem to care what difficulties and 
dangers they stir up.’” It was added that “M. Do- 
riot tried once more to prove his point that the 
French offensive against the Riff was planned in 
1924 and again instanced a letter sent by Vatin Peri- 
gnon to Marshal Lyautey’s nephew, which was pur- 
joined in the post and in some way reached M. Do- 
riot’s hands. On a vote for adjournment of M. Do- 
riot’s interpellation, the Government obtained a ma- 
jority of 456 against 54. Of this vote the feature 
was that 74 Socialists abstained from voting and only 
25 voted for the Government. This is the first rift in 
the Left parties since the election in 1924. M. Pain- 
most important announcement was that a 
blockade of the Riff coast by French and Spanish 
|ships for the prevention of traffic in arms had be- 
gun.” According to an Associated Press dispatch 
from Paris the same day, “M. Painleve’s attitude on 
| Morocco has nonplussed the Socialist leaders, while 


leve’s 
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it has agreeably astonished the Moderate Conserva- | to-day the alliance of the Left parties which came 


tive elements of the Chamber. The extreme elements 
of the coalition majority evidence increasing irrita- 
tion at the Nationalist sentiments expressed by the 
head of the Government. A leading Government or- 
gan. ‘Quotidien,’ asserts that M. Painleve’s declara- 
tions are such as to require retraction, denial or ex- 
plicit explanation.” 

In a message from the same source the next day 
it was stated that “Socialists to-day appeared likely 
to refuse to continue to support Premier Painleve’s 
Government. At a Chamber of Deputies committee 
meeting, many Socialists voiced open disapproval of 
the Painleve Moroccan policy.” 

From Fez, French Morocco, on June 17, came an 
Associated Press message in which it was claimed 
that “unconfirmed reports have been circulated 
among native tribesmen that Abd-el-Krim, Riffian 
leader opposing the French, was killed during a re- 
cent French aerial bombardment of his forces. 
Tribesmen supporting Abd-el-Krim were said to be 
disheartened at the report of his death.” These re- 
ports have not been confirmed in the cable advices 
received since. 

More detailed accounts of Premier Painleve’s ef- 
forts to report on his trip to the four Par- 
liamentary 
Deputies 


Commissions of the 
show that they were 
considerable 


attended — by 


Communists. He wished the report to be kept 
confidential, but the Communist leaders would not 
pledge themselves to strict secrecy. According to 
the Paris correspondent of the New York ‘Times,” 
in a dispatch on June 17, “the Premier, replying to 
questions by members of the Commissions, declared 
his investigation in Morocco convinced him that 
Abd-el-Krim, encouraged by his previous successes 
and assisted by adventurers from foreign armies, was 
about to launch an offensive far more formidable 
than the attacks which the French have hitherto re- 
pulsed. Moreover, by reason of financial aid re- 
ceived from various Moslem countries, particularly 
Turkey, and supplies he has purchased with money 
received as ransom for Spanish prisoners, Abd-el 
Krim has been able to play the role of the big chief 
of Islam, thereby arousing the enthusiasm of fanat- 
ics in the whole Moslem world. Despite all these 
advantages, M. Painleve insisted that the resources 
of the Riff chief were not inexhaustible. A blockade 


was already in effect on the northern front by reason 


of the development of the French defensive organi- 
zation and before long, with the co-operation of the 
Spaniards, the blockade would extend to the whole 
Riff region. Given these conditions, M. Painleve was 


sanguine that it would not require an offensive of | 


vast dimensions definitely to suppress the whole 
Riff movement. The Premier also indicated that the 
situation would be brought under control most effec 
tively by allowing Marshal Lyautey to exercise his 
talents as a diplomat and administrator to combat 
the Riff propaganda and by keeping the military 
operations in control of 
African warfare.” 

In a special Paris cablezgram to the New York 


“Times” Thursday evening it was stated that “the | 


Socialist Deputies again to-night held a meeting to 
consider whether they will continue to support a 
Government in which they did not take part, but 
their decision in fact already has been taken. From 


Chamber of | 


disturbance on the part of the’ 


General experienced in | 


into being after the elections of May 1924, ceases to 
be effective.” It was explained that “the split came 
this afternoon in the Chamber when for the second 
time within three days the whole Socialist Party ab 
stained from voting with the Government against a 
Communist motion and when later it was beaten by 
a combination of radicals, Centre and Right on the 
question of amending the election law so as to pro- 
vide a complete system of proportional representa- 
tion.” 

According to the Paris representative of the New 
York “Herald Tribune,” in a cable message the same 
evening, “it is a question whether Premier Painleve 
can remain in power if the outcome of the Left par- 
ties’ deliberations is as serious as the situation indi- 
cates to-night. He has a tremendous majority in 
favor of his Moroccan war policy, but the other issue 
hardly can count on continued support of the Bloc 
Nationale, and the Socialist opposition might throw 
him into a minority at any moment and force his res- 
ignation. The vote on which the Socialists refused 
' te follow Painleve’s lead to-day was on postponement 
of the Communist interpellation regarding yester- 
_day’s violent incidents at the Chamber Commissions’ 
hearing of the trip to the Moroccan front made by 
the Premier, who also is War Minister.” 

The situation looked a little easier for the Premier 
last evening as a result of what occurred earlier in 
the day. The Paris representative of the Associated 
Press cabled that “the Chamber of Deputies to-day 
voted confidence in the Painleve Government by a 
ballot of 525 to 32. The vote for confidence came on 
Premier Painleve’s demand for an indefinite post- 
ponement of the interpellation on the Moroccan situ- 
ation by M. Doriot, Communist Deputy. Previously 
M. Painleve had agreed to postpone his declaration 
against the Communists, scheduled for to-day, in 
order to give Left bloc leaders time to patch up their 
Chamber majority, the security of which was threat- 
ened by the Premier’s program. The postponement 
is expected to be until next Tuesday.” 





It seems to be expected that the French budget, 
over which there has been so much trouble, will 
actually come to a vote before July 14. The Paris 
correspondent of the New York “Times” said in a 
dispatch on June 12 that “the French budget, which 
should have been voted before the end of last year, 
will be passed with M. Caillaux’s additions before 
July 14, when the Chamber adjourns for the summer. 
In the somewhat obscure situation that seems cer- 
tain.” According to the “Times” dispatch, also, “to- 
day at the Cabinet meeting M. Caillaux once more 
urged on his colleagues the necessity of most rigor- 
ous economy in each department and obtained unani- 
mous approval. Though he ‘s still facing difficulties 
of a purely political kind with the Socialist Party. 
there is no doubt he has won the complete confidence 
of his colleagues and the country in general by his 
‘firmness and determination to carry through his pro- 
'gram for economy and realization of a budgetary 
surplus.” 
the French capital said that “Finance Minister Cail- 
laux gave out to-day an extract from a letter he had 
sent Cabinet Ministers in which he told them he 
could not accept their estimates of expenditures for 
their departments for next year. He wrote that he 
would reduce all their budget increases to one-third 
of the requested amounts and would have his own 


The Associated Press representative in 























staff revise the estimates he regarded as excessive.” 
It was added that “the only announcement made 
after the meeting to-day was that it had been defl- 
nitely agreed, as had previously been understood 
that 1,200,000.000 the 


receipts from the Dawes plan payments this year 


would be the case, franes of 


would be used by France as budget receipts, but that 


next year the Dawes payments would be devoted to 
jauvments of French debts, reconstruction and other 


purposes.” 


Finance Minister Caillaux talked plainly regard 


Associated Press 
reported that “M. Cail 
the 


of Deputies to-day 


¢ his budget to the Chamber of Deputies at iis ses 
16, 
dispatch from Paris. 

Minister 


Committee of 


accordin 
It 
Finance, 


sion on June to an 


VW 


aux, of informed inane 


7 ‘ 
iliad 


the Chamber 


he was willing to fight the financial and economic 
battle along his own me if it took al) ler. Abie 
he held out the threat of an uninterrupted session 


of Parliament oughout the torrid summer month> 


unless the 1925 budget was voted before the end of 
June, and his bill for the restoration of the Frene! 
Treasury, including additional taxation of 3,000,000 
OOO frat J): M. Caillaux intimate 
1) indy that un! the ¢ bil r was disp <ed to give 
thie Cae ‘nment its confidence he ould give som 
re Ise thre opportunity to work out France's fina 
cial salvation. The Minister told the committee he 
realized that his new fiscal measures if tied up with | 
the 1925 budvet, would prevent the budget from be 
ng voted before the end of June, and he therefore | 
vould be satisfied to have them attached to the 1926 | 
budget, providing the 1925 hbudvet was accepted hy 


the allotted time.” According to the dispatch, also, 
“then the Chamber must proceed immediately to an 
of the 1926 budget M. Caillaux’s 
financial bill, which. he warned them, included 
amount of 3.000,000,000 
The correspondent declared that “never 


eXamination and 


new 


additional taxation to the 
francs.” 
has any Finance Minister spoken in such a plain and 
open inanner to members of Parliament, and M, Cail 
laux’s prestige to be greatly enhanced 
Ile announced that he intended te 
raise an additional 1,050,000,000 franes by increas. 
ing the taxes of the farmers in the agricultural and 
rural districts, which heretofore have been left alone 
by the (iovernments, 


Right, Centre or Left parties.” 


appears 


thereby. also 


various French whether of 


Cable advices from Berlin relative to political and 
economic conditions have been somewhat conflicting. 
In a cable message on June 14 the New York “Times” 
representative said that “the sudden calming down 
of the extreme Monarchists is attributed here di- 
rectly to the influence of President von Hindenburg. 
Apparently the old warrior intends not only to take 
seriously his oath of allegiance to the Republic, but 
also to discipline his supporters inclined to shout too 
much about restoration of the German monarchy.” 
Continuing, the correspondent said: “Prophecies 
here and abroad that President Hindenburg, irre- 
spective of his own wishes, would be forced to act as 
a mere stop-gap until the coronation of the new 
(ierman monarch, apparently have got under the vet 
eran Field Marshal’s skin. That is the interpreta- 
tien given in well-informed quarters here to a trio of 
happenings tending to show that too exuberant Mon 
archists have been suddenly tamed—obviously by 
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ings is the fact that two ultra-Nationalist Reichstag- 


ers have made speeches declaring their party is not 


interested just now in changing the form of the Gov- 
The second is the calmer tone adopted in 
another Reichstag speech by Minister of the Interior 
Schiele, who formerly strongly advocated a perma- 
in 
Now, however, he 


(7er- 


tT 
i 


nent committee for formulating changes 
many’s Republican Constitution. 
has aba this idea 
seems to have given up hostility to the Republican 
black, red The third significant 


happening is a declaration by the Bavarian People’s 


ndoned apparently and, moreover, 


and cold colors. 
Party and Economic Alliance that they are opposed 
the old imperial black, white 


of the 


to discussing making 
1 } 47 
| banner thi 


la 


1 
itv against the elimination of the black, 


(german Re- 


Bae 
Phas id li 


db pee office) } 


public. This declaration a vires a Reichstag miajor- 


red and gold 


ag of the German Republie in favor of the imperial 


hanner, since now Socialists, Democrats, Centrists, 
Communists and the above-mentioned two parties 
j lj ed ¢ 11S ie ¢] ahve , 

The me favorable ar mncement with respect to 
Germany was the report of S. Parker Gilbert Jr. 
ent-General for Reparati Payments, on the op- 

( ons of the plan for the six months prior to April 
0. As for the effect of the plan on Germany, Mr. 
Gilbert said that it “has realized its two essential 
| preliminary objects. The German budget for the 
present financial vear has shown a safe balance, 
vielding as irpiu £ Ol rece] ts over exp nditures, and 
Germany also has succeeded in maintaining a stable 
currency.” Commenting upon this feature of the 
report in greater detail, Mr. Gilbert said: “From 


7 
‘ 


of view of reparations these developments 


The experts them- 


the poin 
are of paramount importance. 
selves emphasized that their plans were drawn ‘with- 
‘act that stabilization of 
the bud«eet 


out ever losing sight of the f 
the 
means designed to enable Germany to satisfy her 


the currency and balancing of are 


4 
{ 


o meet her treaty com- 
to the re- 


essential requirements and 
mitment, fulfillments which are so vital 


f Western Europe.’ 


construction of Elsewhere they 
pointed out that in their view ‘the reconstruction of 
That is onlv part 


the larger problem of the reconstruction of Enu- 


Germany is not an end in itself. 
of 
It was necessary, first of all. to restore con- 
fidence, and it was the view of the experts that the 
essential condition for the performance by Germany 
of her obligations was stabilization both of her 
budget and currency. The results achieved in these 
directions do not by themselves mark final readjust- 
ment. They are rather the starting point from which 
readjustment must proceed.” Continuing he said: 
“The experts’ plan proposed in effect an interna- 
tional experiment of good-will. It aimed to remove 
from the field of controversy a subject which after 
all was largely economic in character and give a fair 
trial to methods of patient inquiry and quiet admin- 
istration. In carrying it out the Allied Governments, 
the German Government and all the other agencies 


rope. 


concerned in its execution have worked together loy- 
ally, in the spirit of friendly accommodation which is 
the basis of the plan. Further progress mainly de- 
pends upon the continuance of mutual faith and con- 
fidence.” 


The Belgian Cabinet, to which brief reference was 
made in last week’s issue of the “Chronicle.” lasted 





orders from ‘higher up.’ The first of these happen. | 


In an Associated Press cablegram 


only one day. 





JUNE 20 1925.] 


from Brussels on June 12 it was stated that “Bel- 
gium again is without Viscount 
Poullet, wl] 


lio on Thursday announced the formation 


a Government. 
of a Cabinet. decided to-day to place squarely before 


the Catholic parties in the Senate and the Chamber 
of Deputies the question whether they intended to 


adhere to his coalition group, which embraced So- 


Cialists.” The situation was further outlined as fol- 
lows: “In both houses the Catholic parties decided 
to decline to give their support to a Ministry in 


the 


oO» 


In 
Senate they voted against the Poullet group 36 to 


which the Socialist element predominated. 


and in the Chamber a caucus of the Catholics by 41 
to 24 voted lack of confidence in the Ministry. Dis- 
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| war debt to the United States. 


solution of Parliament now appears to be the only | 


remedy for the existing situation. Belgium has been 
Without a Cabinet most of the time since April 5, 


when the Ministry headed by M. Theunis resigned. 


Viscount Poullet is the fourth person to attempt | 


since then to establish a Cabinet. 


Emile Vander. | 


velde, Socialist leader, and Baron Charles de Broque- 


ville, both attempted unsuccessfully, and M. Van de 
Vyvere formed a Cabinet May 15 that lasted only 
nine days. Poullet the 
tempt.” 


Viscount made next at 


Announcement was made in 


that, “after having been ten weeks without a Cabinet, 


Brussels on June 18 | 


Belgium to-day finds itself possessed of a duly con- | 


stituted Ministry, headed by Viscount Poullet.” Evi- 
dently he succeeded in reconstructing the Cabinet 
that he had announced just a week before, as several 
of the names in the two groups are the same. 
Poullet will serve as Minister of Economic Affairs, 
as well as Premier. He is set down as a Catholic. 
Emile Vandervelde, Socialist, is Vice-President and 
Minister of Foreign Affairs, while Albert 
Catholic, is Minister of Finance. 


Janssen, 


Several times in recent weeks officials of the Ital- 
ian Government have been quoted as saying that 
their country was ready to consider plans for meet- 
ing its war debt to the United States. 
according to an 


On June 18, 
Associated from 

the 
ted States and Great Britain that Italy is ready 
to open war debt negotiations.” 


Press dispatch 

Rome, “Premier Mussolini officially notified 
Uni 
Word came from 
Washington the same afternoon that “notification of 
Italy’s willingness to enter upon formal negotiations 
for the refunding of debt to the United 
States was given to Secretary Kellogg to-day by 
Ambassador Martino.” The successive sharp 
breaks in Italian lire from day to day during the 
greater part of the week were an outstanding feature 
of the foreign exchange market. 


its war 


de 


It was stated in an 
Associated Press message from Washington Thurs- 
day afternoon that “Treasury officials look upon the 
financial position in Italy as a natural consequence 
of the economic position in which that nation was 
left by the World War and do not regard the debt 


question as a direct factor in that situation.” <Ae- 
cording to a Washington dispatch yesterday morn- 
ing the negotiations wil! start at that centre on 
June 25. This was made known through an official 


announcement by the State Department Thursday 
evening. It stated that, “following informal conver- 
sations which have taken place between the Italian 
Government and the State and Treasury Depart- 
ments, Premier Mussolini has communicated to the 
American Government through the Italian Ambas- 
sador that Italy is ready to begin official negotia 
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tions for the settlement of her debt. The date for the 
beginning of such negotiations is June 25.” 


due 


Negotiations between representatives of the Bel- 
gian Government and that of the United States rela- 
tive to the payment of the former’s war debt probably 
will begin at an early date also. It was stated in an 
Associated Press cablegram from Brussels last eve- 
ning that “the Belgian Ambassador to the United 
States, Baron de Cartier de Marchienne, was sum- 
moned by the Foreign Minister on his arrival here 
to-day, for a discussion of the payment of Belgium’s 
In an interview, the 
Belgian Ambassador said the United States desires 
conversations to start as soon as possible for a settle- 
ment of debts, and declared ‘the time has come to 
settle Belgium’s debt to America with loyalty and 
dignity.’ ” 

Charles S. Dewey, Assistant Secretary of the 
United States Treasury, before sailing from Paris for 
the United States, “expressed a hopeful view of the 
Franco-American debt situation,” according to a spe- 
cial dispatch to the New York “Evening Post” Thurs- 
day afternoon.” The correspondent also cabled that 
“the funding of the war debt to America is a vital 
link in M. Caillaux’s chain for restoration of the 
finances of France, it was made clear, but the pro- 
vyram to carry it out has been delayed until after the 
budget for 1925 has been balanced and approved by 
the French Parliament.” He further stated that “it 
is unofficially reported that provided the Painleve 
Government does not fall, an announcement may be 
expected shortly of appointment of a French commis- 
sion to go to the United States for a conference with 
the American Debt Funding Commission.” 

One of the most prominent features of the British 
trade statement for May was the decrease of £6,088,- 
208 in the imports, compared with April of this vear. 
and of £17,816,599 compared with May of last year, 
There was a relatively large decrease also in the ex- 
It was £11,490,660 less than for the 
preceding month and £13,154,522 smaller than for 
the corresponding month of 1924. Another favorable 
feature was an increase in total exports of £5402,452 
over April of this vear. The following are the com- 
parative figures for May and the first five months 
of this year and the corresponding periods of last 
year: 


cess of imports. 


1925 Vay 1924. 1925-—Jan. 1-May 31-1924 
£ J £ £ 
104,270,000 122,086,599 566,544,246 509,940,279 
580.000 38,734,522 165,942,846 119,395,097 
64.200.000 70 196 326,440,564 
14,496 000 64,104,618 


Imports 
Excess imports 25 
Exports, Briti h goods 


260.882 333,761 


Re-exports, foreign goods 13,691,195 66,839,904 


Total exports 78.690.000 83,352,077 400,601,400 390,545,182 


According to cable advices from Rome, June 18, 
the Bank of Italy has announced an advance in its 
discount rate, to take effect immediately, from 644% 
to 7%, 
dia 


while on Thursday the Imperial Bank of In- 
to 547. With the ex- 
ception of these changes, however, official discount 


reduced its rate from 6% 


rates at leading European centres continue to be 
quoted at 9% in Berlin; 7% in Paris and Denmark ; 
6% in Norway; 514% in Belgium and Sweden; 5% 
Madrid 1% Holland and 
Switzerland. In London the open market rate was 
quoted at 4%,@4144% for short bills, 49Q@4 17-16% 
17-16 for 


for three months’ bills a week ago. 


in London and and in 


for three months’ bills, against short 
bills and 492% 


Call money at the British centre was firmer for a 
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i ° . ed , } 
time, touching 33/4, 


4 
sla Y 


but closing at 314, against 
earlier. At Paris open market dis- 
counts have been reduced from 6% 
Switzerland from 214% to 214%. 


a week 


to 572%, and in 


The Bank of England again added substantially 
to its gold reserve, this week’s statement showing an 
increase of £525,234, while reserve as a result of an- 
other cut of £2,054,000 in note circulation, expanded 
£2 STY000, £31. 367,000, against 
last vear and £23,547,511 in 1925 


to “4s 22, 498,005 
Public deposits, 
which fell sharply a week ago, gained £4,415.000, but 
“other” deposits registered a decline of £2,802,000. 


AS 
reduced 


to these 


Government securities, 
£1.575,000. 
£449,000. 

vance in the proportion of reserve to liabilities was 


shown namely to 25.51%, 


loans on were 
in- 
Another exceptionally sharp ad- 


Loans on other securities 


creased 
against 23.720 a week 
This is the highest point for the corresponding 
week of any year since 1916, when it stood at 2814. 


avo. 


Last year the ratio was 18% and in 1928 1914%. 
The Bank’s stock of gold aggregates £157,596,429, in 
comparison with £128,235,145 in 1924 
transfer to the 
held 
note issue), and £127,5358,151 a year earlier. 
circulation stands at £145,971,000, as against £125.,- 
IS7.140 and £125,740,640 and two years ago, 
while loans amount to £70,949,000, which compares 
With £71,224,179 last year and £71,177,008 in 1923. 
Clearings through the London banks for the week 
totaled £786,270,000, in comparison with £790,086,000 
last week and £787,318,000 a year ago, 
has been made in the 
count rate from 5%. 


(before the 
sank of England of the £27,000,000 
the Redemption Account of the currency 
Note 


} rv 


One 


No change 

sank’s official minimum dis- 
We append herewith compari- 
sons of the several items of the Bank of England re- 
turn for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 
1925 1924. 1923 1922 1921 
June 17. June 18, June 20. June 21. June 22. 

£ £ £ £ £ 
Circulation b145,971,000 125,487,140 123,740,640 121,.372.810 127,477,995 
Public deposits 13,367,000 11,328,722 16,.981.838 16,.801.755 16.936.570 
Other deposits 109,628,000 113,236,128 105,255,030 113,156,219 121,992,120 
Governim't securities 38,500,000 48,667,467 45,358,518 45,029,470 58,495,246 
Other securities 70,949,000 71,224,179 71,177,008 76,801.257 78,905,209 


Reserve notes & coin 31,367,000 22,498,005 23.547.511 
Coin and bullion. .a157,596,429 128 235.145 127,538,151 
Proportion of reserve 


25,960,416 


128 883,226 


19,329,150 
128,357,445 


to liabilities 25.51% 18 1914 ' 20% 13.91% 
Bank rate on 5% 4° 3 3u%% 6 
a Includes beginning with April 29 1925, £27,000,000 gold coin and bullion 


previou +); he§d as security for currency note issues and which was transferred to 


the Bank of England on the British Government's decision to return to gold standard 


» Beginning with the statement for April 20 1925, includes £27.000.006 of Bank 


of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 
The Bank of France continues to report small 


gains in its gold item, the increase this week being 
16,175 franes. 
now { 

5,543 076,632 franes at this time last year and with 
5,537 695,944 franes the year before: of the fore- 
going amounts 1,864,320,907 franes were held abroad 
in both 1925 and 1924, and 1,864,344,927 franes in 
1923. Treasury deposits during the week increased 
16,743,000 franes 
673,000 franes. On the other hand, silver decreased 
822 OOO franes, bills discounted fell off 26.959.000 
franes and advances were reduced 53,310,000 franes. 
A further reduction of 333,534,000 francs occurred 
in note circulation this week. 


The bank’s gold holdings therefore 
uggregate 5,546,655,800 frances, comparing with 


and general deposits rose 92 


This brings the total 
amount of notes in circulation down to 43 ,053 825 000 
franes, which contrasts with 39,742,874,425 franes 
at the corresponding date last year and with 36,- 


621,811,930 franes in 1923. Comparisons of the 
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| various items in this week’s return with the state- 


ments of last week and corresponding dates in both 
1924 and 1923 are as follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT 

(‘hanoe faiu a of os 
for Week June 18 1925. June 20 1924. June 21 1923. 

Gold Holdir Fran Frar Franc Francs 
In } € Inc 16.175 3,682,334.893 3,.678,755,725 3,673,351,017 
At | No changé 1,864 ,320,907 1,864,320,907 1,864,344,927 
I Ine 16.175 5,546,655,800 5,543,076,632 5,537,695,944 
Silver Der 822 000 313,543 000 299,614,845 292 805.492 
BB ted Der 26.959 000 3.743.835.000 3.704,190.800 3,169,142.911 
Ad Dec 53.310.000 , 110.489,000 2.681.040,751 2,138,919,179 
No cu Dec. 333,534,000 43,.053,825,000 39,742,874,425 36,631,811,930 
I ade Ir 16.743,.000 20.735,000 18,333,362 21,043,314 
( deposi Inc 92,673,006 2,117,538,000 2,002,903,562 2,035,705,646 


The Imperial Bank of Germany in its statement 
issued as of June 15, reported another substantial 


reduction in note circulation, the amount being 
125,152,000 marks. Loans from the Rentenbank 
were also reduced, 3,446,000 marks, but other 
maturing obligations increased 38,804,000 marks, 
and other liabilities 6,913,000 marks. As to the 


a further large loss is shown in bills 
of exchange and checks, namely, 119,683,000 marks, 
although advances increased 4,641,000 marks. There 
was a decrease in deposits held abroad of 23,558,000 
marks, but increases of 8,118,000 marks and 3,896,000 
marks in reserve in foreign currencies and_ silver 


bank’s assets, 


and other coins, 


other 


Holdings of notes on 

expanded 6,860,000 marks. Other 
reduced 11,215,000 marks, while in- 
advanced 149,000 Holdings of 
gold and bullion continue to expand and gained this 
week 24,353,000 marks, bringing the stock on hand 
up to 1,040,194,000 marks. 
2,362,933 000 marks. 


respectively. 
hands 
assets 


were 


vestments marks. 


Note circulation is now 


The statements of the Federal Reserve banks, is 
sued at the close of business on Thursday, reflected 
the increased demands incidental to June 15 income 
tax payments by expansion in rediscounting opera 
tions. For the System as a whole rediscounts of 
bills secured by Government paper, increased $25,- 
HOO 000, nom- 
inal reduction, so that total bills discounted during 
the week increased $24,800,000, to $441,964,000, as 
against $351,580,000 this time last year. 


In other bills there was an almost 


Holdings 
of bills bought in the open market, however, were 
smaller, declining S28.800,000. 
were 


Total earning assets 
$57,500,000, and the 
amount of Federal Reserve notes in actual circula- 
tion fell $16,600,000; but deposits increased $19,- 
000.000. Conditions at the New York bank differed, 
in that a gain of $41,000,000 in gold was shown (at 


heavily reduced, viz. 


the expense of the other Reserve banks), while the 
of bills was reduced $5,400,000. 
Rediscounts of Government secured paper declined 
=1.S00.000. 
market purchases revealed a large contraction, viz., 
S34.000.000, 


total rediscounted 


S7.200.000; other bills increased Open 
Here also a sharp reduction in total 
earning assets occurred, no less than $51,500,000. 
iederal Reserve notes in actual circulation remained 
alinost stationary, and deposits expanded $12,000,- 
O00. Member bank reserve accounts in both state- 
S20. 400.000 and 


Changes, so far as the re- 


increases, 
SO, 700000 nationally. 


ments revealed locally 
port of the System was concerned, so nearly offset 
that the reserve ratio remained at 
unchanged. At New York the additions to 
gold reserve brought about an advance in the ratio 
of SB.0°7. against 80.307 last week. 


one another, 


¢ 


1H, 


June <0 1925.] 
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Last 
banks and trust companies, issued on Saturday, in- 
dicated a gain in surplus, notwithstanding additions 
to both loans and deposits. The loan item expanded 
$52,194,000. Net demand deposits increased $30,- 
859,000, to $4,430,109,000, although time deposits de- 
clined $1,751,000, to $3604,596,000. Other relatively 
minor revisions included an increase of $128,000 in 
cash in own vaults of members of the Federal Re- 
serve Bank, to $45,365,000; although this is not 
counted as reserve. State bank and trust company 
reserves in own vaults decreased $193,000, but re- 
serves of these same institutions kept in other de- 
positories increased $468,000. Member banks in- 
creased their reserves at the Reserve institution by 
$12,421,000, and the result was an addition to sur- 
plus reserve of $8,717,670; thus bringing total ex- 
cess reserves up to $41,764,580, as against $33,046,- 
710 last week. The figures here given for surplus 
are on the basis of legal reserves of 130% on demand 


week’s statement of New York associated | 


deposits for member banks of the Federal Reserve | 


System, but do not include cash in vault amounting 
to $45,563,000 held by these member banks on Satur 
day last. 


lor still another week 3°4° was practically the 
ruling rate for call money in this market. Time 
money was reported as a little firmer, but there was 
no real change in quotations. The extensive Govern- 
ment operations in the money market on June 15, 
and the large dividend and interest disbursements 
on the same date did not affect the money market to 
any appreciab!e extent. As transactions in stocks 
have been on a smaller scale and characterized as 
quite largely professional, and as the offerings of 
new securities have been on a smaller scale also than 
for some weeks recently, the Wall Street demand for 
money has not been excessive. On the other hand, 
very little, if anything, has been said about a redue 
tion in brokers’ loans having taken place. Some fea- 
tures of the steel industry are said to be better than 
On the 
whole, trade reports state that it is holding its own. 


they were, while others are not so good. 


} 


Howard Elliott, Chairman of the Northern Pacifie, | 


who recently returned from an inspection trip of 
$500 miles over the lines of the Burlington Railroad, 
which took him as far south as Dallas, Texas, and 
as far north as Casper, Wyo., says that he found 
business and banking conditions sound, but some 
hesitancy because of uncertainty over the crops. 
Car loadings for the week ended June 13 showed that, 
in the aggregate, a big volume is still moving. They 
totaled Q94.S74, an increase fo 84,081 cars over the 
corresponding week of last vear. 


As regards money rates in detail, the call loan 
market was exceptionally dull this week. Through- 
out the entire period, from Monday to Friday, only 
rate that having been the 
the high, the low and the renewal basis on each of 
these days. This compares with a range of 3°4@ 
4°) last week. The undertone was easy throughout 
and most of the time funds on call could be obtained 
on the outside market as low as 34° 7. For fixed 
date maturities the market continued inactive with 
a very limited inquiry; but quotations were firm and 
sixty days was still quoted at 3247, with all periods 
from ninety days to six months at 3°4@4, un- 
changed. The bulk of the business, however, was 
transacted at the outside figure, with a few long time 


s a9 7OF 
loans negotiated at 5h". 


Q2/C7 
one was named 34 ( 


Mercantile paper rates have not been changed 
from 334 @4% for four to six months’ names of choice 
character, with names not so well known at 4@44%, 
the same as heretofore. A fair demand was reported, 
particularly on the part of interior banks. Offerings 
were rather light. 

Banks’ and bankers’ acceptances were only moder- 
ately active. Country institutions were the principal 
buyers in a dull market. A decline in the supply of 
bills offering was noted. Quotations remained un- 
changed. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council 
has not been changed from 314%. The Acceptance 
Council makes the discount rate on prime bankers’ 
acceptances eligible for purchase by the Federal 

teserve banks 312° bid and 3° asked for bills 
running 314% bid and 314% asked for bills 
running 336° bid and 344% asked for bills 
running 314% bid and 334% asked for bills 
running 120 days and 354% bid and 344% asked for 


30 days, 
60 days, 
90 days, 


bills running 150 and 180 days. Open market 
quotations follow: 
SPOT DELIVERY. 

90 Days. 60 Days. 30 Days. 

Pee Gees Wiss ccnscaeesescasncnes 3% @3% 34%@a@3% 344 @3 
FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks..........-.-.--- j ; 3% bid 
Eligible non-member banks - - és aie 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 








DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
JUNE 19 1925. 
Paper Maturtng— 
After 90) After 6 
Days, but bul 
Wtthin 90 Days. Within 6|Witthin 9 
FEDERAL RESERVI Months.\ Months. 
BANK. — 
Com'retal| Secured 
f§gricl &\by U. S.\Bankers’| Trade |Agrtcul.*|Agricul 
Livestock| Govern't | Accep Accep and and 
Paper. | Obliga- | tances. tances. \Ltvestock|Ltvestock 
n.€.8 tion | Paper. Paper. 
Boston 31% 3% | 3% | 38% 3% 3% 
New York 3% 3% | 3% | 3% 3% 3% 
Philadelphia 3% 3 ] 3% 3% 3% 
Cleveland 3% 34 ] 3% 3% 3% 
Richmond 4 4 1 4 4 4 
Atlanta 4 4 4 4 4 4 
Chicago 7 4 4 4 } 4 4 4 
St. Louis 4 4 4 4 4 4 
Minneapolis 4 4 4 4 4 4 
Kansas City 4 4 4 4 4 4 
Dallas 4 4 4 4 4 4 
San Francisco 3% 3% 3% 3% 3% a% 








* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





The sterling exchange market continues to move 
within narrow limits and the week’s range of prices 
was again restricted to less than a cent on the pound. 
While Great Britain’s strong economic and financial 
position should, of course, insure British currency 
against the sharp fluctuations that are being experi- 
by 
placed, the performance of sterling at a time when 


enced the exchanges of nations less favorably 
European political and financial conditions are so 
It must not 
still 
exercising a powerful 
These include, prob- 


uncertain, is none the less remarkable. 
that there 


are 


be overlooked, however, are other 


factors at work which 
influence in sustaining rates. 
ably, the heaviest tourist movement since the close 
of the World War, which has brought about a brisk 
and steady demand for sterling bills; lack of offerings 
of bills to diminution in 


exports, and almost complete absence of speculative 


commercial owing our 


pressure. In the opinion of some bankers, fluctua- 
tions in sterling exchange at the present time possess 
no significance whatever, since for all practical pur- 


poses the pound is at par. It is stated that sterling 
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is now too well supported by monetary conditior ing support the market broke repeatedly, carrying 


New York and elsewhere to suffer serious ree quotation to new low records on several successive 
even in the face of heavy selling. The general trend days and finally breaking through to 3 5314, a loss 
of the market has been toward slightly low , for the week of about 41 points. Government agents 
with aC mand most of the time close to 4 85 ; nlaced smal] buying ord rs 4rom time to time, but it 
As to quotations in greater detail, sterling exchange was felt that the recent credit of $50,000,000 was not 
on Saturday last was slightly easier and demand ng utilize d to any co! sider ible extent, thereby 
declined a fraction to 4 85! i (0 1 BHR, CF 


rise to the beli f that the banks of issue are 
to j 84 (0 | 5 al d sixty davs TC 


iting a more propiti us moment to come to the 
trading was generally inactive. On mday, better rescue of the lire. The explanation most generally 
buying was responsible for a somewh: ted for the present crash in values is that there is 


i 
11 


although quotations were only fractionally 


- narked shortage of er “lit in Italy and in the supply 
the range was 4 8514@4 85%4 for demand, 4 85°24¢@ ol 


foreign currencies. The result has been that 
486'4 for cable transfers and 4 82!14@4 82°¢ 


Italian importers who have been purchasing huge 


sixty days. Lessened activity prevailed Tuesd quantities of grain and other commodities and de- 


but rates were firm with the range for dema laved meeting their sterling, dollar or other obliga- 
4 85°<@4 85 13-16; for cable transfer 1 8614@_ tions in the hope of improvement in lire quotations, 


486 5-16 and for sixty days 4 82'44@4 82 11-16. have waited too long 
Wednesday’s market was dull and a trifle easier; the necessity of covering their commitments at a 
demand sold off 4e., to 4 85144 8554, cable trans- time when there are no foreign bills in Italy available 
fers at 4 864 86), and sixty days at 4 82°¢@4 82)5. for commercial requirements. All this has brought 
about a selling movement of formidable proportions 


and are now confronted with 


Lack of interest characterized trading on Thursday, 
with the result that the volume of business transacted 
was very light; quotations remained at 4 85! AG 
4 8594 for demand, 4 8534@4 86 for cable transfers 
and 4 81144@4 8&2 for sixty days. Friday the market 


which is likely to prove of ruinous cost to those 
Italian importers who misread the exchange situation, 
but one which the Government is not likely to attempt 
to stem. Should a speculative drive be set in motion 
was very light; quotations receded to 4.85 7-16@_ it is reasonably certain that steps will be taken to 
4 85 9-16 for demand. 4 85 15-16@4 86 1-16 for cable curb it at once. Aside from the immediate occasion 
transfers, and 4 82 5-16@4 82 7-16 for sixty days. 


of the decline, no real cause appears to exist for the 
Friday the market was very quiet, but the undertone deplorable plight of Italian exchange, since internal 
was rather firmer; the day’s range for demand bills was conditions in Italy are really improving. Anxiety 
4 8514@4 85 11-16 for cable transfers, 4 86@4 862¢ of course, persists over political affairs, also failure 
and for sixty days 4 8234@4 82 9-16. Closing quota- to arrive at any definite or consistent policy for sta- 


tions were 4 821% for sixty days, 4 855< for demand. bilization. Announcement that the subject is now 
and 4861, for cable transfers. Commercial sight to be taken up by the Government as well as the 
bills finished at 4 8534, sixty days at 4 80°<¢, ninety | action of the Bank of Italy in raising its discount rate, 
days at 4 7914, documents for payment (sixty days) should have a reassuring effect 


' on values. Many 
at 4 81%4, and seven-day grain bills at 4 8434. Cot- 


take the view that the weakness is only temporary 
ton and grain for payment closed at 4 85°.. and that by the end of July there will be a turn for 
For the first time in several weeks gold was en- | the better. 

gaged for export. The Equitable Banking Corpora- 

tion shipped $1,050,000 to Italy. Bankers, however, 

designated this shipment as a special transaction and 

in no way connected with the recent Italian credit 

raised here. These “special’’ transactions that 

occasionally cause an outflow of gold from this coun- 

try to countries not on a gold basis are usually for the 

purpose of replenishing diminished bank reserves or 

for some commercial need when it is absolutely 

essential to have the gold without regard to cost. 

The Bank of England this week reported exports of | 
about £436,000 to Chile, India and the Straits 

Settlements. The Bank has lately, however, added | 
substantially to its gold reserves, mainly through 

receipts from Holland. 


As to French franes, considerable selling pressure 
was noted at times and the quotation was forced down 
from 4.8516 to 4.68. Dissatisfaction over the re- 
cent utterances of the Finance Minister on taxation 
and lack of any evidence of real progress in the task of 
relieving the chaotic conditions prevailing in France’s 
finances are having the effect of driving French capi- 
tal out of the country. The continual seeping of 
funds away from both France and Italy, despite all 
efforts of the authorities to prevent it, is likely to go 
on until some sort of stability has been restored at 
these centres. The great obstacle to a return to nor- 
mal exchange conditions in these and other Conti- 
nental countries is the lack of political unity. Ger- 
man exchange, though dealt in to a nominal extent, 
sagged slightly, ranging between 23.8014 and 23.81. 

The Continental exchanges were featured chiefly | Greek exchange was easier, while the minor European 
by spectacular weakness in Italian lire and further | currencies, such as Czechoslovakia and the like, were 
lowering in the value of the frane. Trading was very | quiet but firm at previous levels. 
similar to that described a week ago: that is, spas- | 


The London check rate on Paris closed at 102.90, 
modic in character and divided between brief periods | against 100.45 last week. In New York sight bills 
of feverish activity and more or less protracted inter- | on the French centre finished at 4.72, against 4.8514 
vals when the market was at a practical standstill. | last week; cable transfers at 4.73, against 4.8614; 
A feeling of uneasiness and nervousness continued to | commercial sight bills at 4.71, against 4.8414, and 
prevail and served to prevent local dealers from taking 


commercial sixty days at 4.65°q¢, against 4.7914 a 
an active part in the week’s operations. Most of the 


week ago. Antwerp franes, which moved somewhat in 
business passing was in Italian lire and French frances | sympathy with Paris checks, finished at 4.68 for 
and the bulk of this emanated from foreign interests. checks and at 4.69 for cable transfers. This com- 
Early in the week heavy offerings of lire began to | pares with 4.7514 and 4.76% last week. Final quo- 
make their appearance and in the absence of adequate ' tations on Berlin marks were 23.81, one rate for both 
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checks and cable transfers. 23 


against 
Austrian kronen remained at 


0.001414, 
Lire closed the week at 3.75 for bankers’ 
and at 


unchanged. 
sight bills 
as against 3.942¢ and 
Exchange Czechoslovakia 


3.76 for cable transfers, 


3.99%. a week 
finished at 
0.46! , 


chang | 


ago. 


» OG3 


On 
. against Bucharest at 
against 0.46°%<: on Poland at 19.20 (un 


} a } ‘ 
anda on | Inland at 2.96 


1] ] 
unchanged). Greek 


exchange closed at 1 .62°4 for checks and at 1.6314 
for cable remittances, i contrast wit! 1.6714 and 


1.68 the previous week. 


The former neutral exchanges apparently moved 
independently of the larger Continental group, and 
all but guilders showed stre ig] 
levels. Dutch exchange 
flow of gold to Englan: 

' 


tacl 


ngth and finished 
bv 


a few points. 


at high r 
the Out- 
No 


Swiss 


Was depressed 
| and lost 
| to the recession. 


Importance ed 
to the high point of last 


Was a 
francs ruled firm at close 
week, while all the Seandinavian currencies est 
lished good gains. Danish exchange touched 19.14 
and Norwegian 16.9414, all of which is due to the 
belief that for a return to 
the gold standard in the near future, or will benefit 
by the return of some of the la 


ab- 


’ ° | 
these countries are siat d 


rger nations. Spanish 


pesetas were neglected and remained about as last 
week, 

Bankers’ sight on Amsterdam closed at 40.09), 
against 40.15; cable transfers at 40.1145, against 


40.17; commercial sight bills at 40.0114, 
and commercial sixty days at 39.65! 


against 40.07, 


9, against 39.71 


last week. Closing rates for Swiss frances were 
19.42 for bankers’ sight bilis and 19.43 for cable 


transfers, 
earlier. 


comparing with 19.41 and 19.42 a week 
Copenhagen checks finished at 19.14, 
against 18.84!6; cable transfers at 19.18, against 
18.8816. Checks on Sweden closed at 26.7: inst 
26.7214 and cable transfers at 26.76, against 26.76! 


72, ag: 
Ds 
while checks on Norway finished at 16.94% and cable 
transfers at 16.984, against 16.83 and 16.87 a week 
earlier. Spanish pesetas closed at 14.58! 9 for checks 
and at 14.60% for cable remittances. The close last 
week was at 14.57 and 14.59. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 13 1925 TO JUNE 19 1925, INCLUSIVI 
a a — —————————————e — —— - - - — a 


Noon Buytng Rate for Cavie Transfers tn New York. 








Country and Menetary Value tn Untied Siates Money 
Unt. a — — — 
June 13.June 15.June 16.June 17./une 18 ine 1W 
EUROPE- < x $ A $ $ 
Austria, krone* 14051 14048 14048 14018 14051 051 
Belgium, franc 0477 0474 470 O470 0467 O464 
Bulgaria, lev... . OO7%44 OO7297 007344 007340 007434 007450 
Crechoslovakia, krone O20625 O20025 O20626 O2062S8 O240624 020627 
Denmark, krone 1SS7 1sO4 1804 Psu 1906 14] 
England, pound ster 
ling ‘ 4.8574 4.85594 1 S616 4.5603 4.4593 {.K508 
Finland, markka 025228 025221 OL2oLe Pay ey 2 O2L20220 15215 
France, frane 0486 O4s2 O47¢ 047 047) O47 
Germany, reichstnark 2480 350) 2480 350) 2480 r'2 a) 
Greece, drachma O16736 Ole O1669)1 oie ; oO1g4g2z 0162s 
Holland, guilder WO17 $17 4017 TG siz sO10 
Hungary, krone Moool4 OQoo0014 Hoool4 (nnn 4 Oooo14 oou0l4 
Italy, lira 0395 O3s0 384 0377 0361 0374 
Norway, krone 1686 1600 HSS 16eS 1694 1608 
Poland, zloty 1920 191s 1 iv 1G18 1U1S 
Portugal, escude 507 907 O504 050% O51) 050% 
Rumania, leu (WO46558 OO465S 004639 TIE 004630 oo4 
Spain, peseta 145% 14 1454 1454 145s 1458 
Sweden, krona 2675 2676 2675 2676 26576 
Switzerland, franc 41 194] 1941 144 j } 142 
Yugoslavia, dinar O1L7S62 { ri OW512 OLT57 O54 7452 
ASIA 
China 
Chefoo, tar 75 7 7871 t 
Hankow, tae 7759 759 7™4 
Shangnali ‘ 
Tientsin, tael 7024 7921 7967 ; 
Hong Kong, d ‘ i4 ; 
Me an dollar i ; 70 . 
Tientsin or Ie ang 
dollar . 55) io AT 
Yuan, dollar ‘ f | 
India, rupes 47 sf44 64 
Japan, yen H04 ; t Ww 
Singapore(s.5 dollar .5669 72 Oo * 4 
NORTH AMER 
Canada, dollar EP 4 
Cuba, peso Hf } 
Mexico, peso $97855 497 ; 10 | 
Newfoundland, dollar 0726 y , 
SOUTH AMER 
Argentina, peso (gold W)s WOO wr mo 176 
Brazil, milreis fs¥ 2 1 0 
Chile, peso (paper 1136 1130 be 
Uruguay. peso w)7 7 


eine = 


hilling is equivalent to 10,000 paper crowns 
With regard to South American quotations, the 
tendency has been toward improvement, and Ar- 


gentine checks closed at 40.37 and eable transfers 


25.8014, but | at 40.42, against 40.00 and 40.05, while Brazilian 


milreis finished 
for cable 
11.06 


at 11.14 for checks and at 11.19 
transfers, in comparison with 11.01 and 


the previous week. Chilian exchange was 


slightly off, and closed as 11.32, against 11.37, 
while Peru closed at 4.12, against 4.14. 

I ar Eastern exchat ge was as follows: Hong Kong, 
5534 @ O14, against 56@561¢; Shanghai, 76@77, 
against 76/44@77!4; Yokohama, 4114@41%, against 


: 
1; Manila,4 
Ve, against 


, 
ngead 


{()) o(a t(): 
AT LAG 


o)¢ (ui 


uncha 


9°, 50(unchanged); Singapore, 
Ji Os I “es Bombay, 36°4@ 37 
and Caleutta, 3634@37 (unchanged). 


od 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained S3.586,680 net in cash as a result of the cur- 


rency movements for the week ended June 18. 
Their receipts from the interior have aggregated 
S4.245,.222, while the shipments have reached $856,- 
o42, as per the following table: 
CURRENCY RECEIPTS AND SHIPMENTS BY EW YORK BANKING 

INSTITUTION 

into Oul } Gy ne Loss 
Rank Bar ) Bank 

sank yr movement $4 243 222 S859 54? Gai =3 385 680 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 





DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSI 
| 
Murady Mond Tuesday Wed ly Thur day,| Fridey, Aggregate 
June | June 15. | June 16. | June 17 June 18. | June 19 | for Week 
= - | < | 


s 


$ $ | $s 
10192 000 000) 122,000,000 104,000,000 96,000 .000' Cr. 610 000,000 





——- -— —— 


The following table indicates the amount of bul- 
lion in the principal European banks: 


June 18 1925 June 19 1924 
fia 1 
Gold er Tvtal, Gold Stloer Total 
4 £ £ £ £ £ 

england 157,596,429 157,596 429 128,235,145 128,235,145 
France a 147,293,396 12,520,000 159,813,396 147,149,088 11,960,000 159,109,088 
Germany c 47,058,450 4094,600 48,953,050) 22,095,500 5,752,850 27,848,350 
Aus.-Hun_ b2,000,000 b b2 000, 000) b2 000 000 b b2,000 ,000 
Spain 101,445,000 25,969,000 127,414,0001061,346,000, 26,276,000 127,622,000 
Italy 55. 589.000 3,349,000 38.938.000 35,406,000 3,412,000 38,818,000 
Netherl'd $7,945,000 1,831,000 39,776,000) 44,284,000 830,000 45,114,000 
Nat. Belg. 10,891,000 3,094,000 13,985,000! 10,819,000 2,707,000) 13,526,000 
Switzerl’d. 19.283 000 3,589,000) 22,872,000) 20,742,000, 4,023,000 24,765,000 
Sweden 13,092,000 13,092,000) 13,751,000 ia 13,751,000 
Denmark 11,636,000 1,137,000) 12,773,000) 11,642,000 898,000 12,546,000 
Norway & 180,006 c 8,180,000) 8,182,000 8,182,000 


Total week 592,009,275 
Prev. week. 5‘ 


52,483 600645392 


8751545,651.733 55,858,8501601,510,583 
13,241,394 52,476,600645,707 


994545,.620.370 55,907, 8501601,528,220 
a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b No receot tiures. ce Goid hod, of the »urtk of Ger. any this 


r are ey 2,835,600 held abroad dA wet. 7 lw24 
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Mexico and Latin-American Opinion- 
Secretary Kellogg’s Statement. 

It is of course to be presumed that Secretary of 
State Kelloge’s statement regarding Mexico, made 
public on June 12, rests upon facts which appear to 
Mr. Kel- 
love is reported to have lad at least two conferences 
with Mr. Sheffield, 


‘ . 
JICONIOO Whee 


him to be both substantial and convincing. 


the American Ambassador to 
recently returned to Washington, and 
lo ap- 


a White Ilouse conference in which Presi- 


the published statement is said have been 
proved at 
dent Coolidge, Attorney-General Sargent, Senator 
Borah and Smoot. in addition to Mr. Kel- 
logg and Mr. Sheffield, participated. 


pl Obable that 


Senator 
It is hardly 
these responsible representatives of 
the Government would have given their approval to 
a statement without knowing the facts upon which 
it was based. Whatever the facts that lie behind it, 
however, both the manner and the substance of Mr. 
Kelloge’s statement are to be regretted. The finer 
diplomatic not strict diplomatic pro- 


priety, 


courtesy, if 


would have dictated either an informal inti- 
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mation to the Mexican Government of the respects in 
which that Government was thought to be remiss, or 

else a formal communication made through the accus- 

tomed diplomatic channels. Instead, Mr. Kellogg, 
with the approval of the President and other advis 
ers, issues to the American public, through the press, 
a strongly worded statement in which, without any 
very specific recital of grievances, the Mexican Gov- 
ernment is declared to be “on trial before the world,” 
its good faith in the future execution of certain con- 
ventions relating to American claims is questioned, 
and a clear warning given that American recognition 
may be withdrawn unless Mexico lives up to its ob- 
ligations and acts in accordance with the recognized 
principles of international law. 

Mr. Kellogy’s statement is the more remarkable 
because of the lack of clear specification in the 
charges which are urged, and a confusing intermix- 
ture of praise, blame, friendliness and suspicion. 
“Conditions have improved,” the statement declares, 
“and our Ambassador has succeeded in protecting 
The two 
Claims Commissions which were established by con- 


American as well as foreign interests.” 


ventions between Mexico and the United States, “to | 
adjust claims of American citizens for properties 
illegally taken by Mexico and for injuries to Ameri- 
can citizens or their rights are now sitting, 
and will, in due time, adjudicate these claims.” “Our 
relations with the Government are friendly.” Ney- 
ertheless, Mr. Kellogg continues, “conditions are 
not entirely satisfactory, and we are looking to and 
expect the Mexican Government to restore proper- 
ties illegally taken and to indemnify American citi- | 
zens.” The properties here referred to, it would ap- 
pear from what follows, are not those covered by the 
claims conventions, but others which have been taken 
“under or in violation of the agrarian laws,” and, “in 
one instance, taken by the Mexican Government on | 
account of labor.” The 
statement again affirms that “we believe it is the de- 
sire of the Mexican Government to carry out the con- | 
ventions and to indemnify American citizens for 
property taken,” but the sincerity of this belief is | 
immediately clouded by the ominous assertion that 
“so long as we are satisfied that this is the policy of 
the Mexican Government, and this course of action | 
is being carried out with a determination to meet its | 
international obligations, that Government will have | 
the support of the United States.” | 

| 


unreasonable demands of 


A Government which is admittedly proceeding in 
good faith with the execution of two Claims Conven.- | 
tions, and which has not vet refused, as far as Mr. | 
Kellogg’s statement shows, to make reparations for 
any injury to American citizens or their property not | 
covered by those conventions, would seem to be one 
with which the United States might continue peace- 
ably to do business. 


Mr. Kellogg, however, has “seen 
the statements published in the press that another 
revolutionary movement may be impending in Mex 
ico.” He “very much hopes” that this is “not true,” 
but he nevertheless feels it necessary to remind the 
Mexican Government that the attitude of the Ameri- 
can Government “toward Mexico and toward threat- 
ening revolutionary movements” was clearly se‘ 
forth in 1923, “when there was such a movement 
threatening the constituted Government of that coun- 
try.” “It is now the policy cf this Government,” he 
continues, “to use its influence and its support in 
behalf of stability and orderly constitutional pro- 
cedure, but it should be made clear that this Govern- 


| solved on paper, has not been solved in fact. 
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iment will continue to support the Government in 
Mexico only so long as it protects American lives and 
American rights and complies with its international 
engagements and obligations. The Government of 
Mexico is now on trial before the world.” 

This is certainly remarkable language to be held 
by an American Secretary of State regarding a Gov- 
ernment with which the United States is at peace, 
and against which only general charges, lacking the 
needed details of time, place and circumstance. are 
levied. It is hardly in accordance with the best tra- 
ditions of diplomacy thus to arraign a friendly Goy- 
ernment, and to declare that it is “on trial before the 
world,” without addressing the Government directly 
or making it entirely clear wherein that Government 
has failed in its international obligations. Mr. Kel- 
logg’s procedure savors too much of the mischievous 
policy of staging a partisan trial of a case in the 
newspapers, aS a means of preparing the public for 
some move which the Government will later make 
known, and the headlines which have appeared in 
the American press during the past week afford proof 
of the unhappy use which may be made of such a 
statement to excite public opinion against the Mexi- 
can Government. There will be much sympathy for 
the indignant, if somewhat heated, protest of Presi- 
dent Calles against the attack upon his Government, 
and the dignified protest which has come from Ar- 
ventina is not lightly to be regarded. 

Undoubtedly the situation of the present Mexican 
Government is difficult, and the possibilities of 
friction with the United States or with other Govy- 
ernments do not lie far below the surface. The es- 
tablishment of order and constitutional methods af- 


ter a long experience of revolution is not, as Mr. 


Kellogg himself appears to recognize, an easy under- 
taking, and we shall probably hear of further dis- 
turbances before the country finally settles down. 
The party situation is not such as to assure perfect 
stability for any Government, and there are strong 
radical movements to be reckoned with. The indus- 
trial development of the country is still rudimentary, 
and the problem of paying the foreign debt, although 
These 
would be difficult conditions for any Government to 
cope with, and they are particularly difficult for the 
Mexican Government because of the persistence of 
political intrigues, widely sympathized with in cer- 
tain sections of the United States and aided by the 
activities of a jingo press. 

We cannot think, however, that a policy of irritat- 
ing criticism and veiled menace on the part of the 
Washington Administration is the best way to help 
Mexico out of its troubles, or that the complete res- 
toration of good order and political and social sta- 
bility will be made easier by the assumption, on the 
part of the American Government. of a right of die- 
If the 
lives or properties of American citizens in Mexico 
have suffered through fault of the present Mexican 
(iovernment or its predecessors, there are recognized 
diplomatic methods by which the injuries may be 
adjudicated and redressed, and it is clearly the moral 
duty of the United States, as unquestionably the 
stronger party to the controversy, to see to it that 
those methods are scrupulously observed. It will be 
regrettable if another revolution in Mexico breaks 
out, but it is for the Mexican people, as for every 
other, to say what kind of Government they will 
have; and while the United States must of course 


tation which infringes Mexican sovereignty. 
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insist that international obligations, as far as it is 
concerned, shall be observed whatever political insti- 
tutions may be set up, it has no other proper function 
in the matter save to protect its own citizens in Mex- 
ico and guard its own borders against invasion or 
molestation. It is a wholly mistaken interpretation 
of the Monroe Doctrine which sees in it a license for 
American intervention in the internal affairs of any 
of the Central or South American States. The policy 
of the United States should be one of patience and 
helpfulness, to the end that every one of the Latin- 
American republics may attain the highest develop- 
ment in politics, industry and social life of which it 
is capable. It is to be regretted that Mr. Kellogg, in 
what is doubtless a laudable desire to safeguard 
American interests, should have made the pursuit of 
such a policy more difficult than it was before his 
Statement was issued. In any case, the American 
public whose suspicions he has aroused should be 
fully apprised of the facts. 





—— 


The President’s Plea for Local Self-Government. 

“What America needs is to hold (to) its ancient 
and well-charted course.” The Memorial Day ad- 
dress from which we take this sentence is one of the 
best speeches the President has delivered. We dis- 
cussed one phase of it in our issue of June 6, but it 
deserves to be further enlarged upon. The address 
stamps him as a statesman of the first rank. In it 
he admonishes the people against their neglect to 
rightly appreciate the dual government which is the 
charter of our liberties. He warns against the en- 
croachments of the Federal Government upon the 
rights and severeignty of the States. 
the independence of each in its sphere. He calls 
upon the citizenship for greater vigilance in local 
self-government. He charges the individual with his 
duty and responsibility. He says, in substance, that 
those who cannot or do not govern themselves are 
unfit to essay the task of governing others or of 
leading them in the paths of statehood. He empha- 
sizes the evil of dependence upon Government in so- 
cial and commercial affairs. Pointing out that the 
reserved rights and powers differ from those specific- 
ally delegated, he declares that the country is too 
large, the interests of the people too diversified, to 
wisely entrust them to a single centralized power. 
Pleading for the observance of law, for the careful 
exercise by the individual of his civic duty, he an- 
nounces a firm belief in the wisdom of balanced pow- 
ers of government, and in the “indestructible States 
of an indissoluble Union.” 

After our previous discussion of the subject, no 
one will wonder that some wag in Washington has 
called the President a Cleveland Democrat. But as 
we read this splendid, earnest, statesmanlike address 
we recall an article by a newspaper correspondent of 
note, Charles Willis Thompson, in which he credits 
Mr. Coolidge with the best literary style since Jef- 
ferson. 





This Memorial Day address in mere point of 


composition is notable. It abounds in epigram and | 
antithesis. It is direct and unequivocal, simple and 


sage. More than all this, it touches the very heart of 
things as they are one hundred and fifty vears after 
our constitutional period. Expression fits counsel. 
The matter is made as plain as the method. One 
might take excerpt after excerpt, each equal in im- 
portant thought and terse statement. Modestly but 
earnestly the President seeks to arouse the people 
against insidious dangers all too apparent in pres- 








| Yet 
| contributions. 


other. 


He points out | 





eS 
Neglect of subdivisional govern- 
ments, vague dreams of far-off super-Governments, 
hopes for mysterious helps from powers outside the 
individual, willingness to receive financial aid and 
business direction and control from Washington, 
these are the enervating conditions that now assail 
fundamentals and threaten liberties. And looking 
into a menacing distance the President sees the possi- 
bility of government by other than ourselves. 
While the address abounds in statement of prin- 


ent tendencies. 


ciples, there is one illustration pointing to waste 
and careless dependence drawn from the custom of 
road-building, the Federal Government offering to 
duplicate the appropriation made by the States on 
which it is well todwell. The President says: “One 
insidious practice which sugarcoats the dose of Fed- 
eral intrusion is the division of expense for public 
improvements or services between State and national 
treasuries. The ardent States’ rights advocate sees 
in this practice a vicious weakening of the State sys- 
tem. The extreme Federalist is apt to look upon it 
in eynical fashion as bribing the States into subor- 
dination.” “When the national Treasury con- 
tributes half, there is temptation to extravagance by 
the State. We have seen some examples in connec- 
tion with the Federal contributions to road building. 
there are constant demands for more Federal 
Whenever by that plan we take some- 
thing from one group of States and give it to another 


group there is grave danger that we do an economic 


injustice on the one side and a political injury on the 
We impose unfairly on the strength of the 
strong and we encourage the weak to indulge their 
weakness.” 

It perhaps has not occurred to many that under 
this system the citizens of New York are paying a 
heavy share of costs of road-building in Arkansas. 
Yet this is the fact. We know that there is a desire 
to build “national” highways by grants of Federal 
aid asked for on the ground of encouragement such 
us Was given to railroads in an early day. Transpor- 
tation is an abiding factor in inter-State commerce. 
But we have the railroads and they are an integral 
part of our domestic economy, and now functioning 
as well as political interferences will let them. Is 
there any return in our internal trade that will rec- 
ompense for the expenditure of scores of millions? 
It has become the fashion to make gifts for eleemo- 
<Vnary purposes conditional upon trustees and com- 
iun‘ties raising an equal amount. This is not quite 
the -ame thing, but may also be questioned. The 
evil is in seemingly inducing the belief that some- 
thing is to be gotten for nothing. Communities and 
charities pay in some way for all they get. In this 
example of public roads we see a vicious practice, 
for in what way can the Federal Government find 
benefit in “national highways,” great trunk-line high- 


/ways, that are the property of the States when 
builded ? 


We will never reach economy in taxation until we 
are more impressed than now with the sources of the 
revenues, The whole people, by various forms, pay 
the Federal tax. No such process as the President 
propounds has anything to do with a form of special- 
ized distribution. It is not the same question as that 
of rivers and harbors. But we need not dwell on thie 
phase, the evil is in inducing by this process expen- 
ditures for which there is no absolute need. This 
reacts in a way opposed to economical administra- 
tion on all expenditures for public improvements. It 
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schools. 


if be 


Voters who pay little of the levy are often loud iu 


may be county roads, may village 


. ' “4 Re Se le ae 
iise of progress. If State and subdivisional taxe 


re now thrice the amount of Federal, and we are 
ng to get down toa three billion dollar national! 
Lnere is roo tor CCOnOIDY. Nine bi! 

(it ii ad V@ar Por tlie privilege of eovernin: 


ourselves is a tremendous cost, especially if current 


ms are admissible. Smooth and shining road 

for transcontinental auto tourists is but a sin 

le | ration of trying to give something for noth 
in The spirit of extravagance is even more harm 


the practice. 
And the responsibility? Jt lies with the individual 


| 


citizen, [le sentimen 


Lalit 


must stand firm against the 
that envelops many oj these expenditures. So 
STrenuo are the advocates of these “jinprovements” 
that they overawe those who are unwilling to vote 
| 


their way. No one doubts the public good of ade 


quate roads and schools, But let the necessity first 
be shown, coupled with the ability to pay. Municipal 
bonds may not always be prime investments if com- 
No one 


would deny the efficacy in a republican form of goy 


munities are to run wild in voting ther. 
ernment of public schools, but the Supreme Court of 
the United States has recently decided that the State 
Much of the 
trouble lies in an ardorous desire for so-called “prog 


cannot force the parent to use them, 


ress.” Make to-day glorious and let the future take 


care of itself. 










But debts contracted lawfully must 
be paid or repudiated. The spectacle of bankrupt 
towns and villages, if it comes, will not be conducive | 
to peace and unity. Calling on Federal Courts to | 
order the sale of a town to pay its debts will not 
energize or advance local self-government. 

It is time for small civic communities to “stop, 
look and listen.” The parent thinks always through- | 
life of toil the future of the child. He | 
scrimps and saves that his heirs may have an easier 
than fell to his 


out a of 






or 
- 


time, a more independent standin 
lot. Taxes are eating his substance. The ratio of 
his power to bequeath is diminishing. But is it not 
time that the parenthood of communities be consid- 
ered? What are they doing for the generation to fol- 
low? Undoubtedly they are bequeathing to 
who follow, onerous debts. they are 
also bequeathing permanent improvements. But are 
they permanent? Is it not probable that in many 
instances the “improvements” will be worn out, su- 
perseded, discarded, in the rapid march of invention, 
before the debts are paid? Cumulating debts, on 
which it is hard to pay the interest without resort to 
arbitrary increase in assessment values, will compel 
refunding. True, you may cite an increase in general 
culture and even in the momentum of material pro- 
duction—but, alas, with these, unless frugality and 


















those 
You may say 


thrift accompany them, there is an increase also in 
desire for all the good things of life. 

Nor are our large cities in better condition. Many 
them are verging on the constitutional limits 
placed on taxation. Yet they continue to invite pop- 
ulation; continue to submit to political demagogues 
riding into office on the plea of better streets or 
schools, utilities or charities; continue deliberately 
to increase the necessary cost of government without 


of 







knowing where the money is to come from to pay it. 
In our large cities the civic problems become more 
involved, are constantly changing and shifting, until 
the ordinary citizen is befogged in a multitude of 
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(;ordian knot. Local self-government is the crving 
necd of the time, and a local government that is ani- 
mated by the principles embodied in “the ancient and 
well-charted course” when men lived simply, worked 
hard and thought big. 


"unnInY amuckK tHrOULgH a 


Civilization on 


I] the old, solid conventions, 


d rampage, 


mav astound the world with * eress”’ to-day, but it 


prog 


| come home to-morrow dragving its tail behind 11 





Senator La Follette. 
Senator La Follette, who died at his Washington 
home on Thursday, was often likened to the stormy 
aL trel. 


skimming the political waves or riding them 


revardless of wind or weather, at ease alike in storm 


! 
Or Call, 


The characterization is not inapplicable, 
although truer of the later than of the earlier period 
of his public career. He might better have been de- 
Political 


insurgency was in his blood, and from the time when, 


scribed, however, as a veteran insurgent. 


in ISS4, he won his first election to Congress in the 


a) the 


7 


face of the opposition of the party machine, 
day when, forty years later, he was formally ex- 
cluded from Republican councils, he never hesitated 
to attack the party to which he belonged as openly 


and 


fiercely as he attacked the opposition Democrats. 
lt is as a contirmed and relentless insurgent that he 
And yet he care- 
ful always to wear the party label, or rather the 
party feared to deprive him of it. 


will be longest remembered. was 


Like so many of his kind, he busied himself chiefly 
with assaults on power and influence. For a long 
time his chief objects of attack were the railroads. 
As a consequence, his political and economic philos- 
ophy bristled with half truths and negations, and 
his own political conduct with inconsistency. <A 
close student in his earlier years of public questions, 
and admittedly a formidable opponent in debate, 
there were, nevertheless, depths which he never 
plumbed and fundamental principles which he ap- 
peared never fully to have apprehended. He was not 
a consistent protectionist, notwithstanding that he 
aided in the framing of the McKinley tariff, and his 
proposal to give to Congress the power to review 
decisions of the Supreme Court was mischievous 
foolishness. He could launch resounding philippies 
against bosses and bossism, while holding Wiscon- 
sin in the hollow of his hand and driving his political 
machine ruthlessly over all opposition. The evils 
Which he assailed were not often very real, and he 
was essentially an objector and an obstructionist, 
and it is not by objection and obstruction that con- 
structive policies are built up or maintained. The 
policies proclaimed in his Presidential platform of 
last year showed the true character of the man and 
the relatively little support he commanded outside 
his own State rather suggests that if the Republican 
Party had thrown him overboard early in his career, 
as it should have done, he probably never would have 
risen to a position of influence. 

It is pleasant to remember that, with all the vigor 
and desolating sweep of his attacks, Senator La Fol- 
lette retained throughout the personal regard of most 
But most of those who hailed him 
as a leader had little in common save their personal 
loyalty to him, and it is not out of personal loyalty, 
attended only by vagarious theories of economics and 
polities, that statesmanship commonly grows. That 
the independent political movement which he led will 
survive his death is doubtful, for it had little co- 


of his associates. 





ISSTIES, 


Economy is the only sword that will cut this 








| herence beyond what his personality gave to it. 
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The Indications of Cotton Acreage in June 1 925 | 

















The present season we have in this country the 
happy conjunction of a big acreage and a favorable 
start for the new cotton crop—a combination of 
favorable circumstances which has not recently ex- 
isted for some years past. Obviously, such a con- 
junction of events does not necessarily insure the 
raising of a crop of tremendous size, inasmuch as 
the trying months for the cotton plant are July and 
August, and if these the present year should prove 
extremely bad, all the advantages now possessed 
might be lost, but at all events the fortunate situa- 
tion existing on the threshold of the new season af- 
fords a guarantee against such a disaster as eventu- 
ated in 1921, when the crop fell to 7,953,641 bales 
from 13,489,000 bales in 1920. The great shrinkage 
in the size of the crop in that year was the combined 
result of a huge reduction in acreage, deliberately 
made to bring about a rise in price from the extraor- 
dinarily low level to which market values for the 
staple had then dropped, and of the effect of the rav- 
ages of the boll weevil and other adverse influences 
tending to reduce the yield. The present season, in- 
stead of the acreage having been sharply reduced, it 
has been further increased, and is by far the largest 
on record in the history of the cotton raising indus- 
try. 

This review, as in previous years, deals entirely 
with the extent of the acreage and does not under- 
take to show the present condition of the crop as 
expressed in percentages of the normal. And yet it 
is not possible to ignore altogether the consideration 
that the start has been under propitious circum- 
stances. The start this year, indeed, is one of the 
very best that has ever been achieved. It seems safe 
to say that it has rarely if ever been surpassed in the 
past and not many occasions can be found when it 
has been equaled. The crop is decidedly an early 
one, where in the years immediately preceding it 
had been invariably late. In other words, the pres- 
ent season is far in advance of the usual. Outside 
of Texas, which is, of course, an important exception, 
where prolonged drought delayed germination and 
where as a consequence the crop in some parts of the 
State is backward to the extent of a few days, the 
crop nearly everywhere in the South is from a week 
to ten days earlier than the average. The spring all 
through the South, and for that matter elsewhere 
throughout the greater part of the country, was of 
the most encouraging description. Temperatures, 
beginning with February, were above the normal, 
and there was an unusual number of bright, sunshiny 
days. All this served to facilitate and to expedite 
cotton planting and farm work generally. In this 
state of things, work progressed with a degree of 
rapidity that finds few parallels in the immediate 
past. The crop, therefore, is in the most gratifying 
state of forwardness. Conditions for putting in the 
seed may be said to have been almost ideal—always 
excepting the drought-stricken sections of the South- 
west, and even in some of these, notably in Oklahoma 
and Arkansas, the crop is in a greatly advanced state 
—far superior to that existing in other late years, 
with the outlook at the date more than ordinarily 
promising. Cool weather, to be sure, has been com- 





plained of in May in many sections, but that has not 
constituted a serious drawback. Nor can the outlook 
in Texas be said to be bad, notwithstanding that ade- 
quate subsoil moisture is lacking and notwithstand- 
ing that the crop is a few days late. As noted in our 
summary for that State, the average precipitation in 
Texas during the last half of 1924 aggregated only 
8.22 inches, which was 7.10 inches below the normal, 
and during the first five months of 1925 this de- 
ficiency was further added to to the extent of 5.47 
inches, making a total deficiency for the eleven 
months ending with May of no less than 12.57 inches. 
The drought was definitely broken the latter part of 
April. This large deficiency may or may not prove 
important during the crucial months for cotton of 
July and August, depending entirely upon the extent 
of rainfall during that period, but apart from that 
the start in Texas has not been distinctly bad, 
even though the crop is somewhat late, and we 
notice that the United States Department of Agri- 
culture in its report of June 2 made the condition in 
Texas on May 25 this year 70, as against only 66 at 
the corresponding date in 1924. 

In addition to this fortuitous combination of fa- 
vorable events, there has been the present year an- 
other distinct and pronounced advantage. There 
has been an entire absence of floods and overflows in 
all parts of the South. The situation in that respect 
may be said to be positively unique. Not a single one 
of our correspondents makes any mention of there 
having been floods or overflows, or of anything of 
that sort having happened to interfere with planting 
or to impede the progress of the crop. We cannot 
recall any such complete absence of disturbance of 
that kind in the recent past, freshets, overflows and 
floods being ordinarily one of the concomitants of 
spring, to be looked for as a matter of course in one 
part of the country or another, while the present sea- 
son, as noted, complete immunity from that custom- 
ary drawback seems to have been enjoyed, in all 
parts of the South at least. 

In all these respects the contrast with previous 
years is sharp and noteworthy and it is this which 
gives it its importance. In 1924 the crop was all the 
way from one to four weeks late and the weather up 
to June 1 had been decidediy unfavorable and de- 
cidedly injurious, just as it had been in 1925 and in 
1922. Wet weather was experienced everywhere in 
1924 and proved a serious handicap, while in 1925 
and 1922 the situation in that particular was even 
more disturbing. In our acreage report in June 1923 
we noted that the weather had been unfavorable al- 
most beyond precedent in virtually the entire Cotton 
selt this side of Texas. Conditions had been ex- 
ecrably bad in 1922, so much so that it was supposed 
the limit had then been reached and that the state of 
things could not ever get worse. But the 1923 expe- 
rience showed that the supposition was mistaken. 
In our comment in 1922 we said that the weather had 
been everywhere adverse and to a degree and extent 
to which it would be hard to find a parallel. In ordi- 
nary circumstances there would be drought in one 
section, excessive rainfall in another, and perhaps 
entirely normal conditions in still another. Not so 
at that time. From one end of the Belt to the other, 
and all over it, almost without exception, there had 
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been too much rain, either early in the season or in 
May, or for the whole of the year right up to June, 
h the attendant 
namely floods and washouts, which not only seri 


ly 


wil usual train of circumstances, 


yuusly interfered with farm work, but in not a few 
instances rendered such work out of the question. 
the difficulties 

erower labored in 1922 and it was also typical of 
ll to his lot 1922. 
only in greatly aggravated form—barring, however, 


ol 192s 


With a crop situation that left little to be desired. 


These were under which the cotton 


the trials and hardships that fe in 


big State Texas, which was blessed in 


a1 
tit 


None of these drawbacks and handicaps, which con 
tituted such a serious adverse feature in previous 


vears, existed even in minor degree the present year 


and the fact sharply differentiates present crop 
in that previous 
And obviously it has a very important bear- 


prospects respect from those of 
Vears. 
ing upon the probable outcome, though it cannot be 
accepted as necessarily determining such outcome. 
With reference to the extent of the acreage, the 
problem of arriving at a close approximation to ac- 
iual results is this time beset with unusual perplexi- 
ties Certain difficulties always inhere in the prob 
lem and we have never failed to feature these diffi 
culties, being careful not to put forth exaggerated 
claims as to ihe absolute trustworthiness of the fig- 
ures arrived at by us, since these always embody a 
number of factors incapable of precise determina- 
This 


time. however, some new disturbing elements have 


tion at the present early stage of the season. 


come up and it is desirable that these should be noted 
at the beginning of our discussion, so as to avoid 
misunderstanding as to our method of compiling the 


figures and also to reconcile present figures with 
past figures and clear up some apparent discrepan- 
The fact which 
reference is that in applying our percentages of in- 


cies between -the two. to we have 
crease or decrease in acreage, we always follow the 
practice of using the latest revised figures of acreage 
the United 
States Department of Agriculture at Washington. | 
There seems no reason, aS we have previously ex- 
plained, why these revised figures of the Agricultural 
Department should not be regarded as absolutely 


for the previous season as put out by 





correct, considering the pains taken to make them so, 
furthermore, that the 
Department always acts in collaboration with the 


and it is our understanding, 


Census authorities. But this time, as it happens, 


these revisions are of unusual size and extent, and, 
moreover, they appear to have escaped notice. 

The final revised figures of the 1924 acreage were 
issued by the Department of Agriculture on the 2d 
of the present month, and we wonder how many per- | 


sons there are who know that these final figures are 
larger by over 2,000,000 acres than were the prelim. 
inary estimates put out by the Department on July 
2 last year. 


These preliminary estimates made the 
area in cotton on June 25 1924 40,403,000 acres, while 
the present revised figures make the total no less 
than 42,641,000 acres. Not only that, but the changes 
for some of the States are extremely large. As a 
matter of fact, practically the whole of the increase 
is found in the State of Texas, which is now credited | 
with an acreage of 17,706,000 acres, as against 15,- | 
595,000 acres at the time of the original estimates. 
sut that is not all. Sharp revisions have occurred in 


the figures of several of the other States, and some 
of these revisions are sharply downward—not up- 
ward. 
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estimate in July last year made the acreage under 


cultivation in that State 3.767.000 acres. The final 
fj 


cures now given out make the total for that State 
5,099,000 acres. The truth is 

the present is really 

De 


only and that is an- 
other fact not generally known 


he 


partment of Agriculture. 


second revision made by the United States 


The previous revision was 
not announced as such, but on Dec. 8 last the Depart 


ment of Agriculture in issuing its final estimate of 


the size of the 1924 crop gave out comparative fig 
ures showing the area in cultivation and the area 
picked in the different States for each of the last 


three seasons and in this statement the 1924 figures 
of cotton in cultivation on June 25 1924 differed very 
considerably for nearly all the States from those con- 
tained in its preliminary estimate for the same date 

By considering 


this intermediate revision of acreage, along with the 


announced on July 2 of that year. 


final one, it becomes apparent that the changes have 
been progressive, both in the downward direction, 
where that was required, and in the upward direction 
where the investigations established that the figures 
must be raised. 

Take first, for illustration, the total acreage for 
Belt. 
made this, as already stated, 40,403,000 acres. 


the entire Cotton The preliminary estimate 
The 
1,390,000 acres, while 


{ 
i 


December statement made it 
the present final revision, as we have seen, makes it 
$1? 641.000 acres. 


ferent States were in like manner made by degrees, 


Similarly, the changes for the dif- 


as on continued investigation the Department be- 
came more and more confirmed in the opinion that 
further revision was called for. For Georgia the 
preliminary estimate last July was 3,767,000 acres, 
this to 18,000 
acres and the present final revision makes the total 
only 3,099,000 acres. Texas was put in the prelim- 


inary estimate, as already noted, at 15,595,000 acres. 


oe 


the December statement reduced 3.2 


The December statement made the number of acres 
16,699,000 acres, while the final revision, as also 
alneady shown, raises the figure to 17,706,000 acres. 
The two States referred to reflect the most striking 
but there have been 


the list of States. 


changes, revisions all through 


In view of the interest and impor- 








tance attaching to the matter, we have prepared the 
following table showing for each of the States the 
acreage as reported in the three several statements 
referred to, the preliminary one of July 2 1924, the 
one of Dec. 8 1924 and the final one of June 2 1925. 
REPORTS OF UNITED STATES DEPARTMENT OF AGRICULTURE 
ON 24 COTTON ACREAGE 
ir ( Area Picked. 
Prelim.F Ri of |\FinalRevi Report of | Ren 
J 2 ] s June 2 Dec. 8 J 2 
1924 192 } 192 192 19 
Vi 9 { i Of 107 KO 2 000 
North 1g mn 1.991.008 9 (7 { 1.9091 ( 9 5S 000 
South ¢ oO 18 ( 9 me yu (y 2. & OO 2 {) 
(; 67 9 (0 {) 
| 1] ~ oe _ ( fy 
4 ‘ ( 14 } f) ) 
\1 f 7 v4 ¢ ) H0O0 
Lou " i ] 7 (1 1.642 .0¢ 1 666 ] ‘ { 1.616. {) 
Tex nG 00} 16,699 7 TOF Os 7,175,000 
Ar} _ 214.0 7 ( N94 000 
Ts l “s! One f ] ‘ wt 90, O00 
NI i= ne oA ] ( wn 
@)} he A72 OO 1,012.0 | 29 791 0M S61 000 
{ 266 Of "\ l (v {) 
Ariz " 179.00 aS OW TS 184 06 1s nw 
New Mexi 140,06 136 0 12¢ 109. 101,000 
All other | 26, 1M 44 hf 7 $1,f ) 
l 
| = — —_ | - = - — —_ 
Whole T’ & lan 103.000'41.390.000'42-6 rw 1.115.000'41 36 nOo 
a Includes about 140.000 acres in Lower (¢ fornia (Old Mexico but 
excluded from United States total 
b Does not include cotton grown in Lower California (Old Mexico). 


c Does not include 140,000 acres planted and 137,000 acres picked i 





Take the case of Georgia. The preliminary 





Lower California (Old Mexico). 
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It wi'i be seen from the foregoing that there have 
The 
was first estimated at 
3.072.000 acres, is now reported at 4,022,000 acres. 
The North Carolina acreage has been raised from 
LS22,000 acres to 2,099,000, the South Carolina acre- 
ave from 2,185,000 acres to 2,491,000, while the Mis- 
sissippi total has been reduced from 3,256,000 acres 
to 5,057,000, etc., ete. 


been a few other changes of considerable size. 


Oklahoma acreage, which 


It should be distinetly understood that in indicat- 
ing the radical nature of some of these revisions we 
do so in no captious spirit. It is far from our pur- 
pose to criticize the United States Department of 
Agriculture or to find fault with any of its work. 
Our experience along this line, extending over a long 
series of years, has made us familiar with the diffi- 
culties attending the task, and has impressed us 
most forcibly with the fact that early estimates must 
always be accepted with reserve and looked upon as 
subject to change, no matter how carefully they may 
be compiled, the extent of the change depending not 
alone on the character of the weather at planting 
time, but upon a whole variety of other circum- 
stances. It often happens, especially where the sea- 
son is backward, as was the case last year, that plant- 
ing is not entirely finished on June 25, the date of the 
preliminary estimate. Then again, where there are 
floods and overflows or other obstacles imposed by 
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nature, it may turn out that the planter will find | 


himself prevented from putting as much land under | ment, was 17,706,000 acres, this gives an increase 


Furthermore, where, as | 


cotton as he had intended. 


° ° | 
has been so notoriously the case in recent years, the 


boll weevil have destroyed previous crops and thereby 
discouraged and disheartened the planter and in- 
duced him to devote his cotton land to other uses, 


the full extent to which this was done may not appear | 


ut the beginning of the season. 

The Department is to be commended for its un- 
remitting effort to arrive at the truth and for its 
courage in making revisions, and very radical revi- 
sions at that, where it was found after prolonged 
instead of 
holding back the corrections and using them for 


investigation that they were necessary 
ailjustment of the acreage of the new season. As a 
result, all the more value necessarily attaches to the 
Department’s final figures and all the more reason 
exists for accepting them as a basis to which to apply 
the percentages of increase or decrease the present 
year. The experience of the Department, however, 
on this occasion does teach one thing, and that is a 
fact that cannot be too strongly emphasized, that 
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apply our percentage of increase to the first esti- 
mate of 3,767,000 acres or to the final figures of only 
5,099,000 acres. 

Incidentally it is worth noting that the Commis- 
sioner of Agriculture of the State of Texas, in a state- 
ment issued under date of June 5 1925, regarding all 
the different crops of the State, estimates the in- 
crease in cotton area under cultivation the present 
season over the area under cultivation last season 





|at 7%, but applies this increase to the acreage picked 


as shown by the United States Department of Agri- 
culture in its statement of last December. The De- 
partment then reported 16,699,000 acres in eultiva- 
tion in Texas and 16,198,000 acres picked. The 
Texas Commissioner therefore adds 7% to the 16,- 
198,000 acres and accordingly arrives at 17,331,186 
acres as the present season’s acreage. When he 
issued his statement, he was evideatly unaware that 
the United States Department of Agriculture had 
just issued another statement—its final one—and 
found that there had been last season 17,706,000 
acres in cultivation and 17,175,000 acres picked. As 
the best way out of the dilemma, we for ourselves 
take the amount of increase shown in the Texas Com- 
missioner’s statement, which is 1,133,000 acres, and 
add it to the 17,175,000 acres reported by the United 
States Department of Agriculture as picked in its 
final statement and in this way get 18,500,000 acres 
as the area under cultivation at the present time. 
As, however, the area under cultivation on June 25 


last year, according to the Department’s final state- 





" 
OO, 


344%—which is certainly decidedly 


conservative and must err on the side of being too 
small. 


actually of only 


There has been at least one special circumstance 
which has served to swell the increase in acreage the 
present season. We have reference to the fact that 


/as the past winter was a mild one, there was an ab- 


sence of sufficient snowfall as a covering for the 
winter wheat planted last autumn, and that as a con- 


/sequence much of such wheat in the Southwest was 


winter killed, with the result that the present spring 
this land has been plowed up and put into cotton 
The circumstance is one that should not be lightly 


regarded in computing the additions to cotton area 


early estimates, at the beginning of the crop 
season, whether by the Government, or by pri- | 
vate investigators cannot and must not be looked 


upon as anything but tentative at the very best 
No more serious mistake could be made than to look 
upon them as conclusive. Our purpose in thus giv- 


ing prominence to the drastic changes which the 


United States Department of Agriculture found it | 


incumbent to make, both upward and downward, 
consists entirely in the circumstance that it obviously 
makes a big difference whether in the case of Texas, 
for instance, in applying the percentage of increase 
shown to have occurred in that State the present 
season we use as our basis the 15,595,000 acres first 
reported as the area devoted to cotton in that year 


in that State or the 17,706,000 acres finally reported, 


and, similarly, in the case of Georgia whether we | 


in that part of the country in 1925. The United 
States Department of Agriculture in its grain crop 
report, issued May 8, reported that 17% of the ’win- 
ter wheat area 
leaving only 3,0 


had been abandoned 
sini 


wl, 


in Oklahoma, 
000 acres in that State, and that 
in Texas no less than 62% of the winter wheat area 
had to be abandoned, leaving only 692,000 acres in 
that State to be harvested. Moreover, in its June 
report the Agricultural Department showed that the 
indications were that the Oklahoma winter wheat 
crop the present year would be only 26,558,000 bush- 
els, as against 54,874,000 bushels harvested in 1924, 
and that the Texas wheat crop would be no more than 
1,708,000 bush., against 25,826,000 harvested in 1924. 

As far as price serves as a stimulus to cotton rais- 
ing, that certainly has not been a drawback the pres- 
ent season. 


ode 


Prices during the planting season were 
lower than in either 1924 or 1923 and yet were satis 
factory, that is were at figures affording the assur- 
ance of a profit to the planter. Taking first the price 
of middling upland spot cotton in New York as a 
guide the quotation March 1 the present year was 
26.05c. per pound, as against 28.25¢c. March 1 1924 
and 30.40c. March 1 1923, but comparing with 18.70c. 
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March 1 1922 and only 11.65c. March 1 
June 1 this year the New York price was 25.65c. 
32.75c. June 1 1924, 27.55¢c. June 1 1928 and 
1922, but comparing with only 12.90c. 
In the following we show the New York 


against 
2Zile. June J 
June 1 1921, 
price for 
back : 


each month for a long series of years 
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Average, 

tatiae now farm prices, the situation appears in 
the same light. The latest figures here available are 
those for April 15, the compilations for May 15 not 
having yet been completed. For April 15 the average 
farm price for the whole Cotton Belt was 23.7c., 
against 28.7¢. on April 15 1924 and 27.6c. on April 15 
1923. At the same date in 1922, however, the average 
was only 16c., and back in 1921, when planters co 
operated to bring about a drastic curtailment of out- 
put through reduction in acreage, the average was 
only 9.4e. 
for each month of every year back to the beginning of 
the season of 1913. These farm prices, it should be 
stated, are those of the Agricultural Department at 
Washington and as to the methods employed in a1- 
riving at its averages the Department explains that 
the prices are “averages of reports of county crop 
reporters, weighted accordig to relative importance 
of county and State.” 


In the following we show the farm price 
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Without further comment we now present our es- 
timate or approximation of the planting in the dif- 
ferent States and for the country as a whole. In 
giving the figures, we wish to reiterate what we have 
said in previous years, namely that we make no pre- 
tense to exactness, that there are always many uncer- 
tainties involved in the collection and compilation of 
the returns and that precautions against imperfec- 
tions and deficiencies, based on longexperience, often 
prove futile; furthermore, that the present year, no 
less so than in preceding years—in fact even more so, 
as explained at length above—special factors have 
operated to increase the uncertainties and to aug- 
ment the difficulty of the undertaking. In the cir- 
cumstances our figures and statements cannot be 
considered anything more than estimates and ap- 
proximations—approximations, to be sure, as close 
as it is possible to make them by calling to our aid 
every source of information at command, but subject, 
nevertheless, to greater or smaller modification as 
the uncertainties referred to are resolved into actual 
facts, thereby removing the elements of conjecture 
and doubt. 
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Total Increase 6% 


a Does not include 
Mexico). 


It will be observed that every State here shows a 
larger area in cultivation than in June of last yeat 
-barring only the minor cotton producing State of 
Missouri, where, in the absence of sufficient data at 
this stage of the season to indicate the precise extent 
we leave the figures the same as a year 


12,641 ,000 


140,000 in Lower California 


acres planted 


of the change, 
The total area under cultivation is found to be 
15,381,000 acres, or 2,740,000 acres in excess of 1924, 
being an increase of 6%. It that 
this is the largest area ever planted to cotton in this 
country, for that was the case last year, 
the year before, and the further increase the present 
year merely emphasizes the fact that all records have 
In the following table we show 


ago. 
is needless to say 


too, and even 


again been broken. 
the area planted and the area picked, with the yield 
per acre and the crop produced, for each year back 
to 1910: 
ACREAGE AND PRODUCTION OF COTTON 
UNITED STATES, 1910-1925. 
Acreage——————- Ang. Yield {Production 

Picked. per Acre (Census) 

(Acres) (Pounds) 500-lh.bales 
1910 ___.33,418,000 32,403 ,000 170.7 11,608,616 
1911 ___.36,681,000 36,045,000 207.7 15,692,701 
1912 ____ 34,766,000 34,283 ,000 190.9 13,703,421 
1913 ___.37,458,000 37,089,000 182.0 14,156,486 
1914 ___.37,406,000 36,832,000 209.2" 16,134,930 
1915 ___.32,107,000 31,412,000 170.39 11,191,820 
1916 ____36,052,000 34,985,000 156.6 11 Z 49 ,930 
1917 ___.34,925,000 33,841,000 159.7 11,3 12,37 5 
1918 ____37,207,000 36,008 ,000 159.6 12,040,532 
1919 ____35,133,000 33,566,000 161. 11,420,763 
1920 ___.37,043,000 35,878,000 178.4 13,439,603 
1921 ._..31,678,000 30,509,000 124.5 7,953,641 
1922 ____34,016,000 33,036,000 141.3 9,762,069 
1923 __..38,709,000 37,130,000 130.6 10,128,478 
1924 - 12,641,000 41,360,000 157. 13,619,000 
1925 ___ 45,381,000 ? ? 

With reference to the probabilities, everything will 
depend, as in other years, upon weather conditions 
from now on. And on that point one man’s opinion, 
or guess, is as good as another’s. The crop is well 
advanced everywhere except in Texas and starts 
under extremely favorable conditions—conditions, 
as already stated, rarely equaled in the past. This 
is a decided advantage, but it is conceivable that it 
might all be lost under the trying weather of July 
and August. A special word regarding damage from 
the boll weevil will not be out of place here. Ina 
report of the Cotton Production Council of the Asso- 
ciation of Southern Agricultural Workers, adopted 
by the association in annual session at Atlanta, Ga., 
on Feb. 3 and Feb. 4, the comparative immunity from 
weevil damage in 1924 was ascribed to an “unusual 
combination of conditions” which “will in all prob- 
ability not recur in many years.” These special hap- 


penings were enumerated as follows: 


IN 


Planted. 
Year— (Acres) 
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(1) Defoliation of cotton ever a wide area by the 

leaf worm in the early fall of 1923, materially reduc- 
ing the number of weevils going into hibernation. 

(2) Extremely cold winter temperatures which 
vastly increased the usual mortality of hibernating 
weevil; and 

(3) Extremely dry, hot weather during the sum- 
mer of 1924, which gave effective weather control, 
preventing the few weevils which did emerge in the 
spring from multiplying fast enough to seriously 
menace the crop. 

The United States Department of Agriculture in a 
statement issued last March quoting the foregoing, 
pointed out that similar conditions have not pre- 
vailed thus far the present season. Fall rains in 
1924 in many sections stimulated the cotton to re- 
newed growth, and warm weather through October 
was favorable to weevil increase. Wherever this 
state of things prevailed, it resulted in large num- 
bers of weevils going full fed into winter quarters 
and the opinion was expressed that there had not 
been sufficient cold weather the past winter to cause 
unusual mortality to the insects while in hibernation. 
This, it was stated, applied especially to the South- 
eastern States, where the indications were that the 
early infestation in 1925 would be heavy. The report 
added that recent counts of hibernating weevils at 
the Florence, 8. C., station showed that there would 
be no such immunity from weevil attack as existed 
last year. In the central and western parts of the 
Cotton Belt, on the other hand, the situation gen- 
erally appeared not so favorable for weevil increase 
as in the Southeast. The early infestation in those 
sections, it was thought might be comparatively light. 
But even there it was believed enough weevils might 
emerge to cause damage under average 
weather conditions if control measures should not 
be effectively applied. In another statement issued 
by the United States Department of Agriculture 
about the same time, and dealing specifically with 

30ll Weevil Prospects for 1925, similar observations 


serious 


were made, and these we quote in full herewith: 


“The records which follow indicate that as far as 
the initial emergence of the weevil is concerned, the 
Southeastern States may expect at least a normal 
number, sufficient, in fact, to be a serious contro! 
problem from the very beginning of the season in 
those fields nearest to hibernation shelter. From 
Alabama westward, however, it is evident that a 
lighter infestation will prevail on the average with 
the possib'e exception of the extreme Gulf Coast re- 
gions, but it is also evident that this infestation is 
going to be very abnormally ‘spotted.’ A peculiar 
combination of conditions last summer and fall pro- 
duced exeredingly variable cro); of weevils to go 
into hibernation and it will probably be found that 
regions of heavy infestation will be separated by 
only a few miles from regions of very light infesta- 
tion. Under such circninstances, the main thing for 
the farmer to consider is the number of weevils pres- 
ent in his neighborhood immediately before frost 
last fall. Minimum temperatures for the winter 
have been fairly high, certainly not below normal, 
and as a copsequence, survival among those weevils 
actually in hibernation has evidently been fairly 
hig’ and emergence is going to be largely determined 
hy the local abundance of weevils entering into hiber- 
nation in the fall. To summarize, while the emer 
gence will be fairly low throughont a large portion 
of the territory examined, it is still high enongh so 
that with summer weather favorable for weevil mul 
tinlication, serious damage will deve'op and the best 
which may be expected is that the farmer will have 
at least an initial advantage in the early season in 
his fight against the weevil.” 





To the foregoing might be added a remark made by 
the United States Department of Agriculture on 
March 9 in an article entitled “Thirty Years of the 
Weevil and Still Good Crops of Cotton.” This re- 
mark was to the effect that “the general experience 
has been that the weevil creates severe havoc on its 
first appearance, but afterwards is dealt with by 
methods which make its toll not prohibitive.” It is 
needless to say that the weevil has made “its first 
appearance” practically everywhere in the South. 

One aid to full yield the cotton crop will have in 
growing degree the present year the same as in the 
years immediately preceding. We allude to the in- 
creasing use of commercial fertilizers as an aid to 
soil fertility. Nearly all our correspondents laid 
stress on this point last year and the year before, 
and the present year the story is the same. Of 
course there are parts of the South where the use of 
fertilizers is almost unknown, this being particularly 
the case in Texas and the Southwest, but in the older 
parts of the South our returns with few exceptions 
emphasize the further extension in the use of these 
aids to production. Many of them say, not only that 
more and more is being constantly applied, but that 
the fertilizers are of a higher grade and a better 
quality. As in former years we have again obtained 
certain figures derived from official statements, 
showing the absolute amount of the fertilizer sales in 
the different Southern States. The figures have been 
very kindly furnished to us by 8S. D. Crenshaw, the 
Vice-President of the Virginia-Carolina Chemica! 
Co. at Richmond, and the Manager for the receivers 
of the company, and they show the quantity of fer- 
tilizer consumed, as indicated by tax tag sales re- 
ported by the Commissioners of Agriculture of the 
different States for the first five months of 1925 in 
comparison with the first five months of last year. 

With the exception of Louisiana, Tennessee, South 
Carolina and Virginia cottonseed meal sales are not 
included. In those States the records are not kept in 
such a way as to make it possible to separate fer- 
tilizer proper from cottonseed meal, North Carolina, 
a very important State, unfortunately cannot be in- 
cluded in the statement, as the North Carolina tax 
tag figures are issued only semi-annually, and the 
report for the first six months of this year will not 
be available until after July 1. It will, of course, be 
understood that not by any means all of the fertilizer 
tonnage here shown is for application to cotton 
alone. Much is used on other crops, such as tobacco 
in Virginia, South Carolina and Georgia, truck crops 
in Georgia, North and South Carolina, and Virginia, 
and corn in almost all States, and, of course, other 
crops, more or less. There is no way of differentiat- 
ing the amount used on cotton alone, though much 
the largest proportion, it is believed, was used on 











that crop in strictly cotton growir States. 
FERTILIZER SALES IN SOUTHE N STATES 
Jan. 1 to Jan. 1 to 
Stale May 31 1925. Moy 31 1924 
Alabama. ..-.-.-- 579,000 446,333 
Arkansas... .-. 153,897 97 .925 
PE niwane 193,517 181,063 
r Georgia___-. 770,489 661,622 
Louisiana_..- - 92,542 111,111 
Mississippi 246,913 192,979 
South Carolina 832,426 816,343 
OO ea 111,867 93,706 
Texas 93,081 | 117,291 
Virginia.......---.---.--. 342.386 339,193 
Total 3.416.118 2.057 "46 








We now present eur summaries for the different 
States: 
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VIRGINIA.—This State does not contribute very much 
to the yearly cotton crop of the United States—not even as 
much as Arizona or New Mexico or California. It lies in 
the extreme northern fringe of the Cotton Belt. Yet its 
acreage is in a small way increasing year by year, though the 
increase is not always reflected in a larger product. Last 
season it had 107,000 acres in cultivation and 102,000 acres 
that were picked, as against 74,000 acres planted and picked 
in 1923, but raised only 38,301 bales (of 500 lbs.), against 
50,581 balesin 1923. It had to contend, however, with much 
the same adverse conditions during the growing season which 
cut down the yield of North Carolina, as outlined in the re- 
view of that State below. As elsewhere, planting the present 
year began much earlier than usual and the season is 
spondingly further advanced. Last year the crop at this 
time was about a week to 10 days late. The present year it 
seems to be in about a normal state of maturity, though 
possibly a day or two late. Planting began about April 20 
and extended to a little beyond the middle of May. The 
early planted seed came up all right, but late planted cotton 
has done poorly because the weather has been too cool and 
too dry. In January rainfall was above the normal, but in 
succeeding months it fell much below the average. Tem- 
peratures during the planting season were higher than usual, 
and yet at times were too cool for the germination and growth 
of cotton. Because of the cool weather, and also because of 
poor seed, considerable replanting had to be done—the esti- 
mates run as high as 15 to 20%. Stands are decidedly ir- 
regular, being good in some places and poor in others, with 
rhe fields, however, 
season having been fine for 


corre- 


some cotton only just coming up. 
are Clear of weeds and grass, the 
cultivation. Itis too early yet for indications of the presence 
of the boll weevil, since Virginia lies in a latitude pretty far 
to the north. The hot weather during the first week in 
June was favorable for the development of the plant, but 
rain is needed. Cotton lands in Virginia are fertilized to a 
high degree, but it is claimed that a smaller amount of 
eommercial fertilizer has been used the present season than 
was the case last season, owing to its higher market price. 
Probably for the area as a whole, however, the quantity used 
in the two years did not differ greatly. Tax tag sales show 
342,386 tons of fertilizers consumed in Virginia in the first 
five months of this year, against 339,193 tons in the five 
months last year. Home made manures have been applied 
to about the same extent as always. Acreage will probably’ 
show an increase of about 2,000 or 3,000 acres to the 1924 area 
of 107,000 acres, making the 1925 total say 110,000 acres. 
NORTH CAROLINA. 
tion was the one distinet disappointment of the past season. 
It is the only State of the very minor cotton State 
of Virginia) which produced less cotton in 1924 than in 1923. 
With the exception of Texas, whieh by its vast 
size stands all in a class by itself, North Carolina was the 
only State in 1923 which raised a million bales of cotton or 
over. In 1924, on the other hand, there were four States 
outside of Texas that were distinguished in that way—that 
is, In having produced over a million bales of the staple 
but North Carolina was not one of them; instead, its produc- 
tion, according to the final Census figure, issued on March 20 
1925, fell to 823,278 bales (of 500 pounds) from 1,020,139 
bales in the season of 1923. 


This State in its cotton produe- 


out sick 


reason of 


Yet, North Carolina greatly 
enlarged its area devoted to cotton in 1924, the area under 
cultivation at the beginning of the season of 1924 (according 
to final figures of the Department of Agriculture issued on 
June 2 1925) having been 2,099,000 acres and the area picked 
2,005,000 weres, as against only 1,687,000 acres planted in 
1923 and 1,679,000 acres picked. In other words, with the 
area increased nearly 20°,, the yield was reduced almost 
20°... The cotton fields in North Carolina have always 
been kept in a high state of fertility by the use of commer- 
cial fertilizers, and, as it happened, these aids to productive- 
ness were in 1924 applied on even a more extensive seale than 
before, the tax tag sales showing that from July 1 1923 to 
June 1 1924 the consumption of fertilizer had been 1,291,339 
tons, as against 1,073,562 tons in the corresponding eleven 
months of 1922-23 and no more than 909,401 tons in the 
corresponding period of 1921-22. Of course the tax tag 
sales cover the use of fertilizers for a'l agricultural purposes, 
and it is well known that North Carolina raises much garden 
crop and other produce on which fertilizers are applied, 
but, as it happened, an inquiry made by the North Carolina 
Department of Agriculture last year established the fact 
that of the 1924 consumption of fertilizers, no less than 49° 
had been for application to cotton and 51% for the use of 
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the vield per acre in 1924 for 
196 pounds of lint cotton per 
per 1923. Even 
1 the produce per acre in 
the past season was in excess of that of any 


oil fertility, area so 


The result was that 


‘th Carolina was only 


ere in 1924 against 290 pounds acre in 


thi in viele 


shrinkags 
epting only the irrigated sections of Califor- 
New Mexico. This shows what an impor- 
in the North Carolina crop, but it 

ar 


crop of exceptional proportions, 


Arizona and 


fertilizers 


part 


} play 


also shows that fertilizers alone not sufficient to insure a 
lacking favorable weather 
conditions, with the crop handicapped as it was in 1924 by 
late st and and inflicting 


more than the usual damage. The crop would have been 


a art with the boll-weevil active 


still more heavily reduced except that killing frost was de- 
lave d, coming ten days to two weeks later than the average, 
freezing until after the middle of 


November, together with clear, dry weather, allowed late 
cotton to mature and be picked in good shape. 


and the absence of hard 


The present season the start has been under much more 
propitious conditions than last season, but far from ideal. 
The Department of Agriculture at Washington in its June 
report made the condition in North Carolina as of May 25 
74% of the normal, compared with 71°; on the corresponding 
date in ] 77% in 1923, and 84% 1922. 
North Carolina, as 


harp, 


Y24, in The winter 


vers where else, was mild, 


the 


in virtually ¢ 
close of January. 
February was remarkably mild, the in North 
Carolina as a whole, according to the Weather Bureau, in 
BD irs, favorable for outdoor work, though 
the soil was too wet to plough at this time, because of heavy 
rainfall and flooding in January. March was mild, except 
for a sharp cold wave near the beginning and rather low 
temperatures during the last four days. The month was 
favorable for outdoor operations and consequently farm work 
was well ahead of the average, in marked contrast with March 
last year. 
warm and 


except for a cold wave at very 


warmest 
and 


ye very 


Although closing cool, April was comparatively 
dry, as had been March, the general character 
of the weather in the two months being more alike than 
It April in 17 the only 
others with a higher mean temperature being 1908 and 1896. 
Rain fall deficient, but conditions 
favorably for ploughing and planting cotton. May was 
too cold, so that late planted cotton came up 


usual. was the warmest years, 


was somewhat were 
somewhat 
slowly, and germination was delayed, with many complaints 
of poor or irregulars stands, but there was a hot spell towards 
then reports of the need of rain. 
In June to date conditions have on the whole been favorable, 
the extreme warmth having hastened growth with the result 
that early planted cotton is well advanced, though the late 
plantings, as a rule, show a poor stand. Speaking of the 
State as a whole, seeding began about April 10 and was 
completed about May 25, though in a few cases planting 
started as early March 25. Replanting, which was 
smaller than usual, in some cases continued to the first of 
June. Stands show considerable irregularity, though on the 
whole may be said to be good. The fields are nearly every- 
where clear of weeds and grass. In the few instances where 
that is not the case, recent weather conditions have been 
favorable for cleaning out what grass still remained. The 
crop is undoubtedly much further advanced than was the 
case last season, when it was some ten to fourteen days late 
as a rule, but seems to be late, nevertheless—probably on 
the average about five days late. For the State as a whole 
there appears to be some deficiency of rainfall. In January, 
as already indicated, the rainfall was excessive, reaching 
6.16 inches, or 2.33 inches above the normal, but in suc- 
ceeding months the rainfall was light—1.89 inches below 
the normal in February, 1.97 below in March and 1.34 
below in April, with a further shortage presumably in May. 
And this is what makes showers now so desirable. The 
weekly reports of the Weather Bureau have recently reported 
the weevil as appearing in increasing numbers in the southern 
part of the State, but our own returns do not feature their 
presence to any great extent. Commercial fertilizers appear 
to have been used to about the same extent as last season, 
when, as already indicated, they were applied very freely— 
without, however, preventing a big reduction in yield. 
In a very few instances, decreased fertilizer consumption is 
reported, the explanation in those instances being that 


the close and there were 


as 
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some other correspondents report increases running up to 
about 5°. Home-made manures have been applied to about 
the same extent as before, but are not extensively used on 
cotton. As to acreage, the tendency seems to have been 
in the direction of a slight further increase; some of our 
returns say there is no change from 1924, but the great ma- 
jority speak of increases varying from 2% to10%. Probably 
for the State as a whole an increase of 5° is a close approach 
to the truth. 


SOUTH CAROLINA.—The South Carolina crop in 1924 
proved somewhat larger than in 1923, the product being 
806,065 bales (of 500 lbs.), against 770,165 bales, but the 
increase was not in proportion to the increase in area, 2,491,- 
000 acres having been planted in cotton in 1924 and 2,- 
404,000 acres having been picked, against 2,005,000 acres 
planted and 1,965,000 acres picked in 1923. In other 
words, with the acreage larger by over 20 % the size of the 
crop gained less than 5 4%. That indicates the presence of 
decidedly unfavorable conditions, and, as a matter of fact, 
South Carolina in 1924, the same as in the years imme- 
diately preceding, suffered very seriously from the depreda- 
tions of the boll weevil. North Carolina the past season 
suffered in the same way, but prior to 1924 had felt the ac- 
tivities of this insect pest comparatively little. The present 
season the weevil are apparently much less numerous, and 
determined efforts are being made deal with 
besides which the methods for combating the evil are better 
understood. 
normal, the same as in North Carolina and Virginia, but 
in subsequent months was decidedly below the average, 
and the State is now greatly in need of rain. Nevertheless 
the outlook is better than it was in 1924 at this date. The 
condition of the plant was greatly improved by the hot 
weather which came the latter part of May and continued 
through June. The condition of early planted cotton is 


to 











farmers were unable to get a full supply, but as against these, | been confined to limited areas. Nevertheless, early cotton 


is doing well, with squares forming and with relatively few 
weevil. With the exception of the lack of sufficient moisture, 
the season all through has been highly satisfactory. For 
instance, the Weather Bureau in its review of April said 
that the month had been decidedly favorable for agricul- 
tural interests throughout Georgia. The month had been 
unusually warm, quite dry, bright and sunny and the 
progress of vegetation and advance of spring very rapid. The 
general situation of the erop is well described in the re- 
port of the Georgia Co-operative Crop Reporting Service 
issued under date of June 2. This report says that the 
average condition of cotton in Georgia on May 25 was higher 
than on that date in any year since 1919. Tho condition 
was 78% of normal, as compared with 68% on May 25 1924, 
65° in 1923 and 71% in 1922. 

While the status of the erop in the State as a whole is 
above the average for the date given, some localities are 
exceptions, with conditions spotty, due largely to irregular 
stands in those localities caused by the droughty state of 


things. This is said to be particularly true as regards a 
few central and west central counties. Planting began 


much earlier than in 1924 and preparation of the crop has 
been more thorough, especially in the northern half of the 


| State, where the seed in several previous years had been 


them, | 


Rainfall in January was far in excess of the 


fair, but lack of rain has retarded the germination of late | 


important because considerable 

particularly in the extreme 
On the whole, however, stands 
The dry weather facilitated culti- 
vation and the fields are everywhere reported clean. Plant- 
ing started as early as Feb. 20 in the extreme south, else- 
where about March 1, and was completed the early part of 
May. The crop he 


against two to three weeks last year. 


planted This is 
replanting had to be 
southern part of the State. 


may be said to be good. 


cotton. 


done, 


to about one week late, as 
A favorable feature 
is the growing use of commercial fertilizers. There has been 
a wonderful increase in the application of fertilizers to cotton 
in South Carolina in recent years and the State now ranks 
second only to North Carolina in the quantity of fertilizers 
consumed, though of course only a part of this is devoted 
to growing. For the five months of 1925, from 
Jan. 1 to May 31, tax tag sales show 852,426 tons of fer- 
tilizers consumed, against 816,343 in the first five 
months of last Statements regarding acreage are 
somewhat conflicting, there being a few reports of decreases, 
but on the whole there appears to have been a substantial 
further addition, say not less than 8%, raising the total to 


roughly 2,700,000 acres. 


appears 


cotton 


tons 
year. 


GEORGIA.—This State last season in a measure retrieved 
its record and raised 1,003,664 bales of cotton, against 
588,236 bales in 1923. This was on 3,099,000 acres planted 
and 3,046,000 acres picked, as against 3,844,000 acres planted 
and 3,421,000 acres picked in 1923. These are the revised 
figures of acreage of the Department of Agriculture, and 
they show a surprising result, namely, a yield of lint cotton 
per acre in 1924 of 157 lbs., against only 82 Ibs. in 1923. 
The improvement argues a great change for the better in 
conditions, and the changes are found, (1) in the circum- 
stance that the outlook at the beginning of the season was 


_is put as high as 20%. 


| Atlantic 


appreciably better than 12 months before; (2) that the emer- | 
gence of the boll weevil was smaller than in 1923, the cold | 


winter having killed many of them; (3) that planters used 
more effective methods for dealing with those that survived; 


and (4) that the season for maturing and picking cotton was 


unusually prolonged, killing frosts being delayed beyond the 
ordinary, not coming for the State as a whole until Nov. 26. 
The present season the start is again propitious. 
ary there was a remarkably heavy rainfall, which resulted 


In Janu- | 


in the worst flood ever experienced in central and southern | 
Georgia, the rainfall reaching 10.84 inches, but after that, | 


the same as in the States further north, the precipitation fell 
away below the normal. Rains now would be beneficial. 


Local showers have furnished only temporary relief and have 


put in the ground unusually late. In some parts of the 
State planting began as early as March 20, and it was com- 
pleted as a rule by May 1. Generally speaking, the early 
plantings show a good stand and the crop is well advanced. 
Intermediate and late plantings (after about the second week 
in April) did not have sufficient moisture for germination 
until rains came about the middle of May. Some localities 
have not yet received rain, and have not yet succeeded in 
getting the later plantings up to a stand. In southern 
Georgia the crop secured a splendid start; here the stands 
are very good, plants are healthy and well advanced, with 
fields in a splendid state of cultivation. On this latter 
point it is well to say that all our reports, almost without 
exception, report the fields as elear of weeds and grass. 
In northern Georgia fair to good stands were obtained for 
the most part after the rains of about May 11. Weevil 
have appeared locally in the northern half of the State and 
have been found in fairly large numbers in a majority of the 
counties. It is too early yet, however, to note much dam- 
age, as squares are just forming on the plants. In many 
sections of the State there has been a greatly increased appli- 
cation of commercial fertilizers. The tax show 
no less than 770,489 tons of fertilizers consumed in Georgia 
the first five months of 1925 as against 661,622 tons in the 
After the big decrease in acreage 


tag sales 


same five months of 1924. 


last season (according to the revised reports of the U. S. 
Department of Agriculture) there is the present season 
an equally marked increase. The increase in some cases 


We make the average for the entire 
State about 13°, raising the total area to 3,500,000 acres. 
FLORIDA.—This State has never held any very important 
place as a cotton producer, and in recent years its importance 
in that respeet has dwindled greatly. In 1923 it had 171,000 
acres in cultivation at the beginning of the season, but only 
147,000 acres remained to be picked at the end of the season, 
and on this the vield was only 40 pounds of lint to the acre, 
with the result that Florida had a crop of no more than 12,345 
bales in that vear. In 1924 the area in cultivation fell to 
only $2,000 acres, of which 80,000 acres remained to be 
picked, and this vielded 130 pounds of lint cotton per acre, 
or a total crop for the State of 18,961 bales. What little 
area is devoted to cotton lies principally in the northern 
division of the State and weather conditions in that section 
the present season were much like those in the other South 
States. Rainfall was decidedly in excess of the 
normal in the opening month, January, and below the normal 
in succeeding months, with a situation closely approaching 
Planting began about the Ist of April and was 
finished about the Ist of May. Fully 75° of the 
planted came up well. But the last 25% planted at first 
came up poorly on account of the extremely dry weather. 
however, towards the end of April removed this 
drawback. Searcely any replanting was found necessary. 
The crop may be said to be neither early nor late as compared 
with normal years, but just about the average. In the 
matter of acreage, since the total area is so small an addition 
or a deduction of a few thousand acres necessarily means a 
large ratio of change. The indications that about 
3.000 acres more are under cultivation the present season 
than last season, giving an increase of about 4°, and making 
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clear of 
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total area in cotton in the State 85,000 acres. 
secured almost everywhere and the fields are 
weeds and grass. There are no complaints of the 
of boll weevil. Commercial fertilizers have 
applied to about the same extent as a year ago, and the 
remark is true with reference to composts. 
Florida, like the other States, is gradually extending its use 
of commercial fertilizers. In the five months of the present 
calendar year to May 31 193,517 tons of fertilizers were con- 
sumed in Florida against 181,063 tons in the first five 
months of 1924. These the of course, for all 
the various crops and agricultural purposes combined. 
ALABAMA.—This State last season in a measure re- 
deemed itself. It had given an exceedingly poor account of 
itself in 1923 and in our review of conditions in 1924 we re- 
marked that any change in that year ought to be for the bet- 
ter. That is precisely what happened. The State had very 
substantially increased its acreage in 1923 and yet had suf- 
fered great contraction in its yield, raising a crop of only 
586,724 bales, as against 823,498 bales in 1922. The yield 
er acre was no more than 91 Ibs. of lint. In 1924, on a 
sig itly smaller acreage than in 1922, 3,114,000 acres having 
been planted and 3,055,000 acres picked, as against 3,190,000 
acres planted and 3,079,000 acres picked in 1923, the vield 
of lint increased to 154 lbs. per acre, giving a crop of 985,221 
bales, as against only 586,724 bales in 1923. An enlarged use 
of fertilizers, better control of the boll weevil, with a smaller 
eme nergence | of the same, and a late frost in the southern part 
with good weather for maturing the crop, 


been 
same 
home-made 


ac 
, as 


are amounts, 











of the State, 
count for the improvement. 


The present for tne State as a whole, January 
proved the wettest opening month of the year since the be- 
ginning of State-wide records in Alabama. The total _pre- 
cipitation averaged 9.59 inches, or nearly twice the normal 
amount. In suceeeding months, howe ever, the rainfall ran 
much below the 16 average, — I ‘ebruary was is the 1 warme st Febru- 
ary since 1922, and the dryest February since 1918. March 
was the dryest since 1918 and the warmest since 1921, and 
moreover, since the beginning of State-wide records in Ala- 
bama, in 1884, it is said there has been no March with a 
larger number of clear days. The same pleasant weather 
continued through May, though some unse vasonably low tem- 
peratures were re corded at the be ginning of M: lay, followed 
later by ge eral rains, which pr proved | beneficial, and yet the 
situation now _1s ‘is that general rains Ww ‘ould be highly advan- 
tageous. There is, however, one strong point in the general 
outlook. The crop is much further advanced than ordinarily 
at this date. There are some isolated cases where our re- 
turns speak of the crop being late, but these are exceptions to 
the rule, and it can be set down as a safe proposition that the 
crop as a whole is one to two weeks earlier than usual, gen- 
eral farm work having started correspondingly earlier be- 
cause temperatures were favorable for outdoor work. This 
is in sharp contrast with a year ago, when the crop was about 
two to three weeks late in the northern part of the State 
and about a week late in the lower half, but up to the aver- 
age in the Gulf section. Planting began about the middle 
of March and was completed about the middle of May. The 
early planted seed did well, but that planted later did poorly 
at the start, though when rainfall came, about the middle of 
May, germination proceeded satisfactorily. The drought is 
spoken of as having been of unusual duration in some parts 
of the State, many springs having ceased flowing entirely 
that in normal years rarely encounter an experience of that 
kind. Cool nights late in the spring prevented early cotton 
from developing and late cotton from germinating. The crop 
is everywhere well cultivated and the fields clear of weeds 
and grass. Also a good stand has been quite generally ob- 
tained, though in the case of the later plantings stands are 
reported somewhat irregular and spotted. As to acreage, 
a few of our correspondents make the area in cotton the same 
as in 1924, but the great majority report increases, these in- 
creases running from 5% to 10%. We put the increase for 
the entire State at about 7%, bringing the total area up to 
3,350,000 acres. In one particular virtually all reports 
agree, namely, in there having been a further large increase 
in the use of commercial fertilizers. The further increase is 
in many instances figured at all the way from 25% to 35%. 
The tax tag sales show 579,000 tons of fertilizers used in Ala- 
bama in the first five months of 1925, as compared with 
446,000 tons in the first five months of 1924. Another 
point made in some of the returns is that the fertilizers are 
also of higher grade and of better quality. Home made 
manures do not seem to be used to any great extent. The 
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A good | boll weevil are reported rather numerous on some plantations, 


but have not yet become active. Some apprehensions, how- 
ever, are entertained with regard to the future, several cor- 
respondents venturing the observation that wet weather 
would put them to work, later on, when the plants form 
squares. 


MISSISSIPPI.—This is another State which greatly en- 
larged its production in 1924, after having done very poorly 
in 1923. The 1924 production is put by the U. S. Census at 
1,098,276 tons, as against only 603,808 tons in 1923. This 
was on a reduced acreage, the area planted to cotton in 1924 
having been 3,057,000 acres and the area picked 2,981,000 
acres, against 3,392,000 acres planted and 3,170,000 
acres picked in 1923. The product per acre in 1924 was 
176 pounds, as against but 91 pounds in 1923. This argues 
the existence of the same favorable conditions that did so 
much to augment the yield in many other States. The 
present the weather conditions have been a repe- 
tition of those in most other Southern States east of the 
Mississippi River. The rainfall in January averaged 8.58 
inches and has been exceeded but once in January since the 
beginning of comparable records in Mississippi in 1888. 
In the remaining months the rainfall was decidedly deficient 
and temperatures in February and March considerably in 
excess of the normal. In April, while the mean temperature 
was the highest ever recorded in April for Mississippi, the 
weather was unseasonably cool at the beginning and close 
of the month. The drought was broken in May, and the 
rains then, with moderate warmth, proved beneficial, though 
there was complaint of cool nights, and reports now are 
that further rains would be highly desirable, especially as 
temperatures have become higher. Planting in the southern 
part of the State began about March 10 and was finished 
about May 1. In the northern part it began about April 1 
and continued until May 15. ‘The early planted cotton came 
up well, but maturity of the late planted has been delayed 
on account of dry weather. It is estimated that about 75% 
belongs in the first category, while the remainder did not 
germinate until the fall of rain. Very little replanting 
was found necessary. The crop for the State as a whole 
is from seven to ten days earlier than the normal, though in 
the northern part of the State one corespondent reports it 
late. In 1924 the crop was from one to two weeks late on 
the average. All accounts agree in saying that a good stand 
has been procured—in fact, many eall it excellent—and that 
fields are clear of weeds and grass. The boll weevil thus far 
have given no trouble. One correspondent says: ‘None 
yet and none last year on account of there having been no 
rain after June 1.’’ The latter part of this statement indi- 
cates one of the reasons why the yield per acre was so greatly 
increased in 1924 after the low point reached in 1923. In 
this State, as in so many of the others east of the Mississippi 
there has been a considerable increase in the application of 
commercial fertilizers to the crop. According to the tax tag 
sales, 246,913 tons of fertilizers were used on all the dif- 
ferent crops in the first five months of this year, as against 
192,979 tons in the corresponding months of 1924. As to 
acreage, the returns nearly all concur in saying that there has 
been an increase. The percentages of increase vary all the 
way from 5% to 20%. Careful calculations show that the 
average increase has been 8%, bringing the total acreage of 
the State up to about 3,300,000 acres. 

LOUISIANA.- 
in 1924, but is not after all a large producer. The ginning 
returns show the crop in 1924 to have been 490,505 bales 
(of 500 pounds), against 367,882 bales in 1923 and 343,274 
bales in 1922. The area put into cotton in 1924 was 1,- 
666,000 acres and the area picked 1,616,000 acres, against 
1,464,000 acres and 1,405,000 acres, respectively, in 1923, 
The 1924 product was 145 pounds per acre, against 125 
pounds per acre in 1923. The present season the crop in 
Louisiana ranks considerably the average. It is 
from 10 to 15 days in advance of the normal in all parts 
of the State. In 1924 it was about three weeks late in the 
upper part of the State and about two weeks late in the 
Gulf district. Planting this vear in the Gulf district began 
about March 1 and ended May 1. Elsewhere in the State 
it began about April 1 and was completed May 1. Weather 
conditions were highly favorable and little or no replanting 
was required. The seed camefup well and a good stand 
was secured virtually everywhere. Cultivation has been 
very thorough and planters are not now troubled with weed 
or grass. Some correspondents go so far as to say that 
planters had no grass this season. While there have latterly 
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been beneficial rains, more rains are still needed. On the 
other hand, the dry weather has restricted and is restricting 
the activities of the boll weevil, though their presence is 
noted in districts. In general the outlook for 
crop at this time is more than ordinarily promising. Fer- 
tilizers are not extensively used in Louisiana and that State 
is one of the two Southern States that the present season 
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of the diversified character of the conditions that are neces- 
sarily encountered every season in a territory comprehending 
so wide a domain. For this reason very careful attention 
must always be given to the varying situation that must 
exist in different localities. In a general summary like this 








it is not possible to enumerate these differences, but they 


show a diminished consumption of fertilizers; Texas, which | 


also uses little, being the other State. The tax tag 
that 92,542 tons of fertilizers were used for all 
purposes in Louisiana in the first five 
111,111 the period of 1924. The 
has been further enlarged to the extent of about 8 
bringing the total acreage for the State up to about 1,800,000 
acres. 

TE AS.—In this, the great empire State of the South 
and of the United States, the 1925 season to date has been 
entirely different from that so widely prevalent in the 
Southern States east of the Mississippi, and particularly 
in the South Atlantic States. These latter had abundant 
moisture, at least in January, even though they subsequently 
experienced a more or less protracted period of drought. 
In Texas, on the other hand, the drought began away back 
in 1924 and continued until it was more or less definitely 
broken the latter part of April. That is an important point 
to bear in mind, because it indicates that while more or 
less rain will be desirable during the summer months in 
other parts of the cotton belt, in Texas more than the ordinary 
amount of rain is absolutely essential to insure a good yield 
because of the absence of adequate subsoil moisture due to 
the prolonged drought referred to. For the State as a 
whole the average precipitation during the last half of 1924 
aggregated only 8.22 inches, which was 7.10 inches below 
the normal. Starting with this marked deficiency, the 
rainfall in January was light and in each succeeding month, 
down to and including May, the deficiency steadily increased 
reaching for the five months ending with May 5.47 inches 
and making the deficiency for the eleven months ending 
with May no less than 12.57 inches. Out of a total crop 
of 13,618,751 bales (of 500 lbs.) of lint cotton produced in 
the whole United States in 1924, Texas contributed 4,951,990 
bales, or about 36 1-3% of the whole. But in 1923 that 
State contributed 4,342,298 bales out of a total crop of only 
10,139,671 bales, or nearly 43% of the whole. The increase 
in 1924 followed from the great expansion in area, much 
virgin land being brought under cotton cultivation. The 
drought which prevailed the latter half of 1924 did consid- 
erable injury to late cotton, but this was offset in a measure 
by the reduced activities of the boll weevil and other insects 
and favorable weather for raising a top crop. The increase 
in yield in 1924 of somewhat over 600,000 bales, it should 
be clearly borne in mind, was due entirely to the larger area 
planted, as the yield per acre in 1924 was only 138 Ibs. 
of lint cotton as against 147 lbs. per acre in 1923. The 
increase in acreage then was far in excess of the early indi- 
cations, according to the final revised figures made public 
by the U. S. Department of Agriculture the present month. 

In its preliminary estimate in July last year the U. S. De- 
‘partment of Agriculture put the 1924 Texas cotton area 
at 15,595,000 acres. The revised figures now made public 
make the total for Texas 17,706,000 acres, of which 17,175,- 
000 acres were picked. It will be noted that the revised 
figures are larger by over 2,000,000 acres than the first 
estimates and compare with 14,440,000 acres planted and 
14,150,000 acres picked in 1923. It follows, accordingly, 
that the increase in Texas acreage in 1924 over 1923 was no 
less than 3,266,000 acres, or over 2214%, as against the 
early estimate of an increase of only 8%. 

The reduced yield per acre in Texas in 1924 should not be 
lost sight of in considering the effects of a 
similar unfavorable conditions the present 
drought in Texas thus far in 1925 had the effeet of delaying 
germination of the seed, and it should be understood that, 
while outside of Texas, the verages a week to ten 


very 
sales indicate 
against in 


tons 


Sane 
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recurrence of 


season. 


season a 


days earlier than the normal, in Texas, such is not the case, 
the crop for the State as a whole being a week or more late, 
though the first bale of cotton from the 1925 Texas crop was 
received at Houston on June 1 as reported in our issue of 
June 6. This bale came from Mission, Texas, the extreme 
southern part of the State, and was twenty-six days ahead 
of the first bale received from the Texas crop of 1924. This 
receipt of new cotton from the extreme southern end of 
Texas at the beginning of June, when planting had only 
just been completed at the northern end of the State. illus- 
trates the vast area and extent of Texas and gives an idea 


months of this year, | 





The 


must all be taken into account. Generalizing, however, is 
possible to the extent of saying that because of the lack of 
adequate subsoil moisture repeated and frequent rains or 
showers are essential to the best results. We have stated 
that the Texas drought was definitely broken towards the 
close of April, but we notice that the United States Depart- 
ment of Agriculture in its report for June 2 stated that the 


southern half of the State had no general rain this 
season before May 25, and the. situation at the present 
time is that South Central Texas from Del Rio to the 
Gulf Coast is still more or less in need of rain at the 


present time. 

Planting in different parts of the State began in March or 
April and on account of the drought had not in many in- 
stances been completed by the first of June. Stands in the 
northern half of the State, and in the Texas Panhandle, seem 
to be fairly good, but elsewhere are irregular in many in- 
stances and in some cases poor. Fields, however, are well 
cultivated and generally clear of weed and grass. Texas 
was not much troubled by the weevil last year, and they 
are not looked for the present season unless a spell of wet 
weather should oceur. Neither commercial fertilizers nor 
home-made manures are applied in any appreciable degree 
in cotton raising in Texas. There has been a further increase 
in acreage in Texas the present season, notwithstanding the 
extraordinary increase last season. Much winter wheat area 
had to be abandoned in Texas and some of this has been 
planted to cotton, while not a little entirely new land has 
also been brought under cultivation. In a State of the vast 
size of Texas, one takes big chances in undertaking to fix 
the precise percentage of increase, since it is so difficult to 
make accurate allowance for offsetting loeal conditions. 
But the State Commissioner of Agriculture, George B. 
Terrell, is on the spot and may be regarded as entirely con- 
versant with the situation, and he makes the increase 7% 
in his report issued at Austin, Texas, under date of June 5. 
He says this estimate is subject to slight change in the report 
to be issued July 1 ‘tas some lands have not been planted 
and some cotton is dying because of lack of moisture.”” He 
applies the 7° increase, however, not to the revised figures 
of acreage for Texas issued by the Department of Agriculture 
the present month which were, as already stated, 17,706,000 
acres, nor to the acreage picked, which the United States 
Department of Agriculture puts at 17,175,000 acres, but to 
the amount of the acreage reported by the United States 
Department as having been picked in its statement of last 
December, namely, 16,198,000 acres. On that basis the 
increase makes the 1925 area of the State 17,331,186 
acres. Mr. Terrell was evidently unaware that the Depart- 
ment in its final revision had added still another million acres 
to the Texas area. This puts the outsider in a quandary 
and we for our part have deemed it in the ¢ireum- 
stances as already explained in our general remarks further 
above, to take simply the amount of the increase given by 
Mr. Terrell, which is 1,133,000, and add this to the Agri- 
cultura ._Department’s final figures of area picked, namely, 
17,175,000 acres. This gives a total of 18,300,000 as now in 
cultivation. But on that basis the increase in acreage the 
present vear is only 314°, instead of 7°). It seems proper 
to add, before concluding, that the State Commissioner of 
Agriculture, who is somewhat of a pessimist, says: ““No one 
need believe that because the cotton acreage has been in- 
creased that this means a large yield,’ and then follows with 
the following further observation: “It might be possible to 
it In fact the 
chances are ten to one against making a big crop. There 
were no winter rains and there is no subsoil moisture, and 
without ideal seasons through the summer it will be impossible 
The farmers have worked well and 
their crops are generally clean. The boll weevil are now in 
the early cotton, puncturing the squares. Much of the late 
cotton is dying, because of the lack of subsoil moisture. 
Without summer rain, cotton cannot make, and with too 
much summer rain the weevil will destroy the crop. A 
short crop and good prices are now indicated, unless the 
other States increase their production over last season.” 
Each reader must determine for himself what degree of 
importance to attaeh to this statement. We give it simp! 
as a piece of news. 


7 ( 
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best 


make a good crop, but is not probable. 


to make a good crop. 
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ARKANSAS.—This State greatly increased its cotton pro- | 
duction last year as compared with the poor yield of the sea- 
son preceding, but, like has had drought to contend 
with the present season. Its crop from the planting of 1924 
was 1,097,459 bales (of 500 lbs. 
the planting of 1925. 
tion, 3,173 
OOO acres 


l'exas, 


, against 627,535 bales from 
It has a large area in cotton cultiva- 
,094,- 
,026,- 


,000 acres having been planted in 1924 and 3 
picked, against 3,120,000 acres planted and 3 


picked in 1923. The yield of lint per acre was 169 


Ibs. in 1924, against only 9S lbs. in 1923 [he outlook at 
the beginning of the 1924 season was gloomy in the extreme, 
but favorable conditions during the summer and autumn, 


particularly the latter, insured a greatly improved yield. 
The situation at the beginning of the present season is in sharp 
contrast with that of a year ago and apparently is in every 
way highly favorable. The State has had deficient subsoil 
moisture to contend with, but recently has had widely seat- 
tered local rains, and cotton as a consequence made rapid 
advance, with the result that conditions are excellent except 
in some parts of the northeast and the north central por- 
tions of the State, where dryness has interfered somewhat 
with the obtaining of good stands. Probably not over 10% 
of the crop planted a little late failed to procure a good stand. 
Excellent progress has been made in chopping out, and culti- 
vation generally has been unusually thorough, so that the 
fields are clear of weeds and grass. Planting began about the 
15th of April and was completed about May 25. The crop 
is 10 days to two weeks earlier than the average. Little 
harm was experienced from the weevils last season and very 
little seems likely the present season, though on this latter 
point it is 


9)! 


a). 


of course too early to with absolute confi- 


dl 


speak 
Fertilizers 
increasing extent, which is rather noteworthy for a State west 
of the Mississippi River. The tax tag figures show 153,897 
tons consumed in the first five months of 1925, 
97,925 tons in the first five months of 1924. The area has 
been further enlarged, mainly in the ploughing up of land 
planted to wheat and which had to be abandoned. The 
increase 1O%. We take 
7% as the proper figure, bringing the total area of the State 
up to about 3,400,000 acres, 

OKLAHOMA. 
larged its cotton production last season and in which the pros- 
pects now 


dence at the present time. are being usé to an 


as against 


ranges somewhere between 5 and 


This is another State which greatly en- 
are unusually bright, notwithstanding that pro- 
tracted drought has left the State, like Texas and Arkansas, 
with deficient Next to Texas it has a 
larger area devoted to cotton than any other State in the 
Cotton Belt. The revised figures of the U 
of Agriculture for last season show 


subsoil moisture. 


S. Department 
£022,000 acres in culti- 
ago and 3,861,000 acres picked, as against 
3,400,000 acres planted and 3,197,000 acres picked in 1923. 
The 1924 crop reached 1,509,175 bales, against 655,558 bales 
in 1923 and 627,419 bales in 1922. The yield of lint cotton 
per acre was 187 lbs. in 1924, against only 98 lbs. in 1923, 
Except for the deficient rainfall, weather conditions have 
been very favorable for cotton and the season is in advance 
of that of other years, though perhaps not so much so as 
generally assumed. For February the mean temperature 
for the State was the highest on record for the month of Feb- 
ruary and 2.7 degrees higher than in 1921, which was the 
warmest February during the preceding 33 years. Sun- 
shine was abundant and precipitation light, averaging less 
than 60°, of the February normal. March was also a de- 
cidedly warm and dry month, with an excess of sunshine. 
The local weather chief says there have been only five warmer 
Marches during the past 34 years. 


ration a year 


April was the warmest 
April since 1901, and, with 1896, the second warmest April 
on record. In addition, the average precipitation during 
April in the State was 25°% above the normal. 
broke the drought which had so long prevailed. 


The rains 
The rain- 
fall in the month delaved planting to some extent, neverthe- 
less the planting of cotton was nearly completed at the close 
of the month in the extreme south central and southeastern 


portions of the State, and was making rapid progress else- | 


where, where in some cases it continued until the close of 
May. The seed nearly everywhere came up well, and except 
in limited areas very little replanting had to be done. Good 
stands were obtained nearly everywhere and the crop is in 
a high state of cultivation, with the fields well cleared vir- 
tually everywhere. At the time of writing rain was needed 
in all sections of the State, but the condition of cotton never- 
theless was very promising, squares beginning to set on early 
planted cotton in the southeast. The State appears to be 


free of the boll weevil, but a report from one of the western 
counties 


speaks of there being numerous grasshoppers. 
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Fertilizers of the commercial sort are unknown in Oklahoma, 
and home manures do not cut much of a figure either. 
Acreage has been further added to, in part by the turning 
over of abandoned wheat acreage. A survey made by the 
county agents of each cotton county on May 25 showed an 
increase of 12%. We put the increase at that figure, raising 
the State’s area to 4,500,000 acres. 

TENNESSEE. 
but 


This is one of the smaller cotton-produc- 
which last season added substantially to 
its production, raising 356,161 of 500 lbs.) against 
27,941 bales in 1923, but comparing with 390,994 bales 
in 1922. The acreage was 1,016,000 acres planted and 
996,000 acres picked in 1924, against 1,221,000 acres planted 
and 1,172,000 aeres picked in 1923. The yield of lint per 
was 170 lbs. in 1924 against only 92 lbs. in 1923. The 
present season the complaints relate mainly to its having 
been too cold and too dry, both de laying germination, but 
conditions otherwise favorable. Planting began quite gen- 
erally between April 10 and April 20 and was finished be- 
tween May 20 and May 25. The early plantings came up 
quickly, but the last plantings are not up yet in some in- 
stances, owing to the dry weather. Very little replanting 
was required, but the cool weather with the dryness and 
much wind were drawbacks, in a number of cases causing 
a rapid drying out of soil. Since the Ist of June conditions 
have been quite generally fine, and the outlook is now 
better than for years at this date. is much 
earlier than usual—in some cases as much as 20 days earlier. 


ing States, 


bales 


‘')) 


acre 


The season 


Good stands have quite generally been obtained and the 
fields are clean and well cultivated. Tennessee has never 
suffered much from the boll weevil and their presence is 
not noted the present season. Fertilizers are being used in 
larger quantities, increases of 15 to 20°, being reported. 


. Tennessee consumed 111,867 
tons of fertilizers for all purposes the first five months of 


According to the tax tag figures 


1925, which compared with 93,706 tons in the first five 
months of 1924. Against last year’s decrease in acreage 
there is the present year some increase. We put it at about 
6°7, making the cotton area of the State 1,075,000 acres. 


MISSOU RI.—This State lies outside the regular cotton 


belt, but last year increased its production again, raising 
187.051 bales against 120.894 bales in 1923 and 142,529 
bales in 1922. This was done on 524,000 acres planted 
and 493,000 acres picked in 1924, against 394,000 acres 


planted and 355,000 acres picked in 1923. The yield per 
in 1924 was 185 lbs. 171 lbs. in 
The present season planting began April 15 and was 


acre 


1923 


of lint cotton against 


completed about May 25. The seed came up poorly in 
places and the stands are somewhat irregular. The weather 


at first was cool, and the latter part of May and early in 
June it was dry and hot. The fields are clean and well 
cultivated. No fertilizers are used and boll weevil are 
absent. The acreage seems to be about the same as in 1924. 


CALIFORNIA AND ARIZONA.—The cotton crop of 
the Pacific Southwest, including all of Southern California, 
all of Arizona and that portion of the Imperial Valley 
located in Lower California, Mexico, may be dealt with 
In this section planting began generally about 
the beginning of April and continued through that month 
and through May. No great amount of replanting was 
necessary. A small amount of early acreage in the San 
Joaquin Valley had to be replanted on account of late rains 
and some very few replantings occurred in Arizona, these 
latter being probably ascribable to the quality of the seed 
| used, as replanting was in no sense general. In Arizona 
the crop is probably a little later than the ordinary, but else- 

where it is about normal as to maturity, and in some districts 
of the Imperial Valley about two earlier. There 

have been cool nights in Arizona and Southern California 
and some wet weather in central California, without, how- 
ever, Causing any set back to the crop. The seed came up 
quite well, on the whole, much better than last year. Cultiva- 
tion has been thorough and a good stand has been obtained 

to about 95% in the San Joaquin Valley and about 90% i 

the Imperial Vailev. In the Salt River Valley of Arizona 

a good stand has also been obtained in 90° of the cases, while 


wee k S 


in other parts of Maricopa County the average runs from 
Very little of 
the area is fertilized as most of the land is still comparatively 
new. <As to the acreage Department of the 
| First National Bank of Los Angeles estimates that there 
has been an increase of a little over 11% in this section, 
making the acreage under cultivation at the present time 
487,500 acres, against 439,000 acres in 1924. 


70% to 85% on a small amount of acreage. 


the Research 
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Indications of Business Activity | 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 19 1925. 

General business of late has fallen off somewhat, as is not 
unnatural with the approach of midsummer. Moreover, the 
crop news has not been altogether favorable. There have 
been reports of black rust in the Northwest, and though no 
doubt exaggerated, they do not for all that alter the fact 
that the wheat crop seems in danger of falling far below 
that of last year. It is none too clear that there will be an 
export surplus. That, to be sure, depends largely on the 
outcome of the spring wheat crop. But it is significant that 
Wheat prices advanced to-day and ended firm, with the 
spring wheat outlook considered uncertain. Threshing re- 
turns from Kansas and Oklahoma have been unsatisfactory. 
It is of interest to notice that France is said to be buying 
Russian wheat for October delivery, and that while export 
business in wheat in North America has fallen off sharply, 
both Australia and Argentina are offering wheat freely in 
Europe. The grain markets, taken for all and all, however, 
have declined, partly because they had become overbought 
and partly because in the case of corn and other grain the 
weather in the 
has been 


main has been favorable. 
renewed agitation ¢ 
in wheat on the short side. I] 


these things in the end 


Moreover, there 
igiinst speculation, especially 
»>ut again it must be said that 
regulate themselves, even though it 
be perfectly true that the laissez faire doctrine should not 
be carried far, that the man 
straint. The economic law, however, holds good that 
should be no undue 


too seeing average needs 


re- 
there 
restraint. <A lapse into paternalism in 
good, 


than 
Coming 


the end does more harm 


had to be 


country, the disposition 


Sumptuary laws long 
trade in this 
is plainer than ever in wholesale 

very conservative It is true that 
in the cotton manufacturing business there are some signs of 


The 


ago oO abandoned. back to 


lines to trade on a 


scale, 


improvement. demand for print ¢loths has been 


SO 
large that the sales here this week are supposed to have 
reached some 800,000 pieces, if not more than that. It is 
now said that there is less disposition to curtail output 


among the mills making these goods. And the mills manu- 


facturing finer goods may also, after all, find it needless to 
curtail on the scale that bad been contemplated, seeing that 
trade in that direction has also improved. 

sut in iron and steel conditions are still unsatisfactory. 
Now and then iron prices are shaded in order to facilitate 
Recently steel Automobile manu 
facturers have been buying on a noteworthy scale, but this 
is the exception which proves the rule. Trade for the most 
and even a very moderate rate of production 


business, has declined. 


part is quiet, 
does not preclude occasional easing of prices, especially as 
competition in the existing state of affairs is naturally very 
keen. There of any improvement 
the woolen Raw wool, however, 
firmer with rather more business, In textile manufactures, 
silk and mixed silks more activity than any other 
textiles. The business in shoe and furniture manufacturing 
trades active. Rubber prices have declined, both 
here and With a demand. Here is an 
instance, however, which suggests that the policy of hand-to 
mouth buying may be carried too far. 


is no evidence 


in 
has been 


great 


goods business, 
show 
is less 
in London, lessened 
It is extremely doubt 
ful whether prices would have gone as high as they did 
recently but for the fact that foreign producers caughi 
American rubber manufacturers napping, and thus 


‘ents to 75 cents on the spot 


were 


enabled to raise prices from 35 


and to 60 to 65 cents for fall delivery. Yet at one time 
last year the price was as low as 17 cents and three years 
ago it was down to 14 cents. Of course, the foreign pro 


ducer may in the end overreach himself. The point is, how- 


ever, that the buyer may also do the same thing. He may 
He may let his stocks, in other 
then up find the market 
Buyers of summer cotton 
And 
into the market on a much larger scale. 
the estimate of the sales of print cloths at New York 


wind. 
and 


too close to the 
fall 
ally cornered 
recently had 
now they have come 
In fact, 
this week in some cases run as high as half a million pieces. 
In general, jobbing and wholesale trade has decreased, Re 
tail trade summer the other hand, has been 
comparatively large. Some jobbers in New York and Chi- 
cago have had a fair trade. bet 


sail 


words, too low wake to 


practi against him. 


goods a somewhat similar experience, 


in gcoods, on 


And seasonable goods sel] 
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ter at both New York and Chicago than they did recently. 
In the main, however, wholesale trade, as already intimated, 
is somewhat slower. Cotton has advanced $250 to $350 
per bale, owing to continued drought and hot weather in 
Texas. For nearly a week it has been 100 to 106 degrees in 
many parts of that State and occasionally as high as 109. 
The drought is worst in its central and southern seetions, and 
to-night the forecast is for showers in Texas, so that there 
is a hope of needful precipitations over Sunday. Meanwhile 
stocks of cotton are rapidly decreasing. Lumber production 
and orders are more evenly balanced than for some time 
past. The flour trade continues quiet here, but milling 
operations are said to have increased in Minnesota, Kansas 
and Missouri. As a hint that building operations are ona 
large scale, it is noticed that not only is lumber in good 
demand, but that the output of cement in May broke all 
records, while shipments were very near the largest ever 
known. Collections on the whole are not so good, as is nat- 
ural with the turnover slower than eould be desired. Alter- 
nate drought and frost has reduced the output of fruits and 
vegetables, Drought has also injured the pastures, and this 
seemed to point to higher prices for butter and other dairy 
products. The prospects for the corn crop have been im- 
proved by rains and warm weather, except in Minnesota. 
There the crop is late. And in Oklahoma and Texas very 
hot weather has done harm, both to corn and cotton. The 
stock market has been irregular, but on the whole with a 
steady undertone, and this afternoon became strong 
with very fair degree of activity. 
showed a stronger tendency. Curiously enough, with the 
situation what it is, it is said trainmen and conductors will 
meet in November to consider the advisability of asking for 
an increase of about 7% in wages. In London, it is regret- 
table investment shares have a 

nounced drift. Chinese affairs are still 
turbed. The first report on reparations covering the first 
eight months of the Dawes plan ending April 30 is regarded 
And London is also gratified by the Euro- 


again 


a Foreign exchanges 


to notice that shown 


downward 


pro- 
dis- 


as encouraging. 
pean pact, even if it is a-reminder that such a pact is neces 
sary. 

A fact that affords eloquent testimony of the size of the 
foreign trade the United States is that it now looks as 
though for the fiscal year ended June 30 there will be a 
favorable trade balance of more than $1,000,000,000, accord- 
ing to the Department of Commerce, which has brought the 
totals down for 11 months. That is to say, an increase of 
$300,000,000 in the favorable trade balance as com- 
pared with last year is expected. An increase in the total 
commerce of the country over last year of more than $900,- 
000,000 is looked for. Also an increase of about $641,000,000 
in the value of exports for the fiscal year 1925 against the 
previous year is forecast and an increase in the value of 
imports of about $266,000,000. 

As striking evidence of the universality of the financial 
influence, to go no further, of the United States, it is stated 
by the National Conference Board here that the volume of 
private investment of American capital abroad at the end 
of 1924 was approximately $8,000,000,000, and the annual 
interest receivable therefrom about $500,000,000. Total for- 
eign capital invested in the United States at the same time 
was estimated at between $2,500,000,000 and $38,000,000,000, 
vielding annual profits and interest of about $150,000,000. 
This, if correct, would leave a balance of about $350,- 
000,000 a vear receiveble by the United States on account of 
private investments. 

Fall River 
prices for future delivery. 


of 


some 


net 


mills have not been much inclined to quote 
The inquiry there showed con 
in the print cloth market and some 
buvers found it difficult to place orders, due to the fact that 
the goods desired were available only in small quantities. 
At Fall River the Kerr thread mills, with 2,000 workers, will 
be from July 3 to Monday, July 13. Rhode Island 


reports later said that numerous cotton mills continued to 


siderable improvement 


closed 


operate on curtailed schedules and some improvement was 
this week, it is said in a dispatch from 
At Willimantic, Conn., the strike at the Ameri- 
man Thread Co. mills has entered its fifth week with prac 
Washington wired: “June cur- 
will be but the 


noted in demand 


Providence. 


tically no signs of ending. 


tailment among cotton mills important, 
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heaviest curtailment will probably occur in July and 


ust. Since then, however, the impression has bee 
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Department of Commerce Report on Business 


Indications. 
In for May, 
June 15, the United States Department of 


its business of 


date 


Commerce savs 


summary issued under 


Production and Prices. 

General declines from the high April le 
and commercial movements in May, as rep 
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in Factory Employment and Increase in 
Wages in Pennsylvania and New Jersey During May. 
The Federal Reserve Bank of Philadelphia in its report 


of employment and wages in Pennsylvania and New Jersey, 


Decrease 
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in Illinois During May Continued on Down- 


ward Grade. 
ourse ‘ try in Illinois continues, 
inn of the Illinois Depart 
of the industrial situation 


June 11, hi 
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DD © Chief Si 
Labor, w 
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made 


The stage industry in Illine 
14% below that of May 1923. 

That Illinois is not alone in experiencing the effects of depressed industry 
is indicated by other reports. A preliminary statement issued t 
on June 10 by the New York State Department of Lat 
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made public under date of June 15, says: 











20 1925.) 


permits issued during the month shows that there has been no 


s 








iba terme in prospective building activity. Out of 21 cities of the State 
for which reports are tabulated by the State Department of Labor, permits 
r ahead of May 1924 in 15. In Chicago, the total amount of work author- 
for the n th was $42,051,450 and si.ce the beginning of 1922, when 
the building bo got under way, more than a billion dollars’ worth of work 
i en registered wi the Chi » building office. | 
During t p n new building work exceeded $1,500,000 in East 
St. Louis is er $1,000,01 in Berwyn and Evanstor In Cicero, Oak 
Park, Peor R ford, new projects were estimated to cost more than | 
I lf n lars. In Aurora, Bloomingt Highland Park, Spring 
ij and W authorizations ran from $250,000 to $500,000. | 
Of 1,07 S r‘ | the Department on the extent of | 
M 768 7 , we working full time. A month 
7 plat t y were giving such numbers as they 
] cing week However, whereas 35 plants 
A] tl imber was reduced to 29 in 
May 
Re prog ng pidly in southern I] s, which 
] Mar ~ It is reported that the shoe factory | 
M d oper on June 1, 
| t i and ghity ir en vers paid out i the week of 
M li a 7 i4, \ de e of 8-10 of 1% from the 
t kk mployers paid n tl week of April 15 The | 
Au i, D lle, D ! 1 Peoria had more money 
© + } 1 im Ay while those in ¢ izo, Jolie 
Qu f I Island 1 Sy gfield found le in their pay 
M e month before 
Ss y 1" eports for the 
\ 3 ced reope g, including one at Tovey | 
SOO rn were being « ed down, | 
P 1 sub-distric Fifteen of the 47 
repo I] Department of Labor 
gM Among ie ¢ s ll under 
t W g } luring the month, as is evi- | 
li | t t Zg ge} ts eased by 12.5% 
é “At | 
t y Ss are rep raffie that nearly | 
ex] tt I i ir and Jocomotive | 
. yt per gy ut | 
| 0 i id shop | 
I 1 7 rkers go | 
| 
\f 1 , , In ? | 
i d I t 1 1 at about the same | 
l t m whi 1} far below the | 
vel of ear 1 I perating irly at full capacity. 
The and e throughout e month. Place 
t } pera ed the State In 
7 I 126 less than in May 
As I pis ed 1 192 The place 
r ibsta illy b the 1922 record, but superior to 
for M 1921. For each 100 op; nities to work that were reported 
the fr emp ent offic there were 145 applicants in May. This 
‘ ble tl April, but superior to the earlier months of the 
pre iH zy of help in unskilled labor market on Canal Street, 
( “ I J be the lightest in years, 
Business Recession in Federal Reserve District of 


Cleveland Halted ~Conditions “Spotty.”’ 


The Federal Reserve Bank of Cleveland in the June 1 
number of its “Monthly Business Review,’ reports that 
“during the past several weeks the business recession which 
developed during March bas been halted, at least for the 
time being.” The bank continues: 

] nm ¢ idict movements, however, rather than any gen- 
eral 1, | i potty Aside from the usual seasonal in 
crease il , a provement | occurred in some lines, particularly 

) B ling has Leen running well ahead of last 

l lings continue high, and t oil industry has been making 

vy. On the other hand, operations the iron and steel industry have 
ed fr e high poi two months ago, although the decline dur- 

Z i r pa M y has bee inconsiderable The acute coal situation 
“ Wholesale pr of all commodities weakened noticeably 

iring Apr 

Comparing t il with a year ago, production and consumption in 
g ral ar r to b closer relation now than they were at that time. In 
t past few yea ere have been instances of increased production in an- 
ticipation of a demand which failed to materialize, with a consequent reduc- 
tior perations and a temporary depression. Manufacturers are now 

ilizing that at t present time the old rule of forward buying has given 

iv to the policy purchasing for immediate needs only; and they are 

wing 4 dig t to restrict production to the point where the output is 

about eping en with current demand. 





Agricultural and Business Conditions in Federal Re- 
serve District of Minneapolis. 

In its preliminary summary of agricultural and financial 

conditions, made public June 15, 


if 


i 


the Federal Reserve Bank 


Minneapolis says: 


The money value of business transacted in the Ninth Federal Reserve | 
District during May was 17 greater, and the physical volume as reflected 
by car loadings was about 10 greater, than in the same month a year 


‘Zz This increase was due to the higher prices prevailing for grains, liv 
stock, butter ind potatoes and to heavier shipments of ore, fores® 
ind linseed products and less-than-carload lots of merchandise. t 

\s compared with a month ago, however, there was an unseasonal decline 
of 1° in the money This decline was partly 
due to the high levels reached in April Recessions were shown in ship- 
ments of forest products, linseed products and flour, and in the shipments 
and prices of live stock These more than counterbalanced 
gains in grain receipts and grain prices and a quadrupling of iron ore ship- 
ments 

Nine cities out of the eighteen that report building permits to this office 
exhibited gains in the valuation of permits granted in May as compared 


rors 


value of business transacted 


recessions 


with last year, but the total valuation for the eighteen cities was 5% 
below last year. The extraordinary gains shewn last month as compared 
with a year earlier could hardly be expected to continue in May. There 
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} curtailment of operations is being widely advocated, while dry weather in 


a strong 






















































































was also a decline in both the number and total valuation of permits for 
these eighteen cities in May as compared with April. Housing facilities 
available in both Minneapolis and St. Paul are shown by current indexes 
to be much more plentiful relative te demand than was true a year ago.@ 

Reports received from number of selected city banks indicate that 
during May demand deposits increased and loans declined, resulting in a 
reduction of borrowings from this Federal Reserve Bank and increases in 
reserves and in holdings of securities. 








Business Outlook in Federal Reserve District of 

Richmond. 

William W. Hoxton, Chairman and Federal Reserve Agent 
of the Federal Reserve Bank of Richmond, while stating in 
his “Review” of May 31 that “the business outlook is prob- 
ably less favorable at the end of May than it was a month 
earlier this year,” observes that “it is better than the 
Continuing. Mr, Hoxton says: 


il 
same time last vear.” 
The chief changes during the 
riculture, in which expect 


past month were in the textile industry and 
d improvement did not materialize. ‘Textile 
mills have begun to accumulate more stock than they think desirable, and 


in ag 


l 


adv: 


April and unseasonably cool weather in May retarded crop development 
and partly neutralized the intages the farmers had secured from early 
preparation of land for planting. Farm labor is scarce and high, fertilizer 
prices higher than and farmers are comparatively short of 
working capital, all of which tends to make the agricultural outlook uncer- 
t ten days to two weeks ahead of last year, how- 
and favorable weather could overcome the ill effects of the recent dry 
and cool weather 


I factors 


are 1 year ago 


tin Farm work is fron 


ever, 


avorabl ire not lacking in the present situation Banks are in 


position, generally speaking, and credit is available for any legiti- 
ds that appear likely to arise 
running ahead of 1924 


mate ne¢ Debits to individual accounts are 


indicating that a large volume of trade is being done. 
Business failures in the 


Fifth District were fewer in number and lower in 
liabilities in April than in April last year The labor supply and demand is 
practically balanced, except in agricultural lines, where the shortage of 
workers is less marked than in 1924 Cotton consumption and expcrts 
continue larger than in 1924, and there will be no disturbingly large carry- 
over into the new cotton year which begins on Aug. 1. Prospects for this 


year’s tobacco crop are good 
of trade in April 1924 
the shelves are 
months this 


Retail trade in April exceeded the volume 
in spite of the earlier Easter this year, and stocks on 
comparatively low Wholesale trade during the first four 
year exceeded trede during the same period in 1924 in groceries, 
furniture d drugs Fin- 
ally, construction work is holding up remarkably well, and the number of 
projects under way and planned assure employment in the building trades 
and good business for building supply dealers for some months to come 


al but declined in dry goods, shoes and hardware. 





Industrial Activity in Federal Reserve District of San 


Francisco —California Employment Figures. 


John Perrin, Chairman of the Board and Federal Reserve 
Agent of the Federal Reserve Bank of San Francisco, pre 
under date of May 20, fig- 
ures of employment in California, which we reproduce here- 
with: 


sents in his “Monthly Review,” 


Industrial 

Employment data fford an approximate indication of industria 
activity, indicate that the district's industries generally are operating ag 
approximately the levels of a 
reported during April as compared with 
in California, collected by the 
show such increases chiefly 


Activity 
which ; 
year ago Seasonal increases in activity wer, 
March Figures of employmen 
California State Bureau of Labor Statistics 
the lumber and food products industries- 
This bank's employment survey of Oregon shows a slight decrease in volume 
of employment during April as compared with March, chiefly the result of 
declines in number of workers on payrolls of the lumber industry Figures 
giving the number ef workers on payrolls in principal industries of California 
and Oregon are presented in Table “C 
(Cc) EMPLOYMENT. 


in 


CALIFORNIA. OREGON. 














No. of Employees | No. of Employees. 
No. of - iNo. of ————_ —__—_____ 
Industries. Firms.| April. | March. | Firms Aprtl March 
| 1925. | 1925. | 1925. 1925. 
Stone, clay and glass products 46 | 7.950) 7,620 5 250 
|} (4.3) (—3.1) 
Metals, mach. & conveyances 168 | 36,222) 35,649) seseeel ssedue 
j (1.6 
Lumber & wood manufactuers) 113 26,271 25,226) 52 15,946) 16,103 
(4.1) (—1.0) 
Leather & rubber goods... -- 23 3,663 ee «Tt sewes ao 
4.0 
Chemicals, oils, paints, &c. 34 17,657 17,306) se wséseal, eteounes 
(2.0 | 
Printing and paper goods 72 8,244 Se 40.66 ES cewnedh sodnan 
(—2.1 } 
0 15 2,435 2,529) 4 857 
(—§.7) (2.5) 
Clothing, mill'y & laundering 65 7,578 7,725) 8 469 
(—1.9) | (—2.1) 
Food, beverages & tobacco 147 26,679) 28,019) 38 1,230 
(—4.8) (—2.5) 
Water, light & power... 5 9,481 8,814) je. etsnnal bebeond 
(7.6 
Miscellaneous. - ..-.- - - 13 923 963 9 454 
(—4.2 (6.8) 
All industries. 701 147,103} 145,791; 116 19,236 
‘ (0.9) ' (—0.8) 











Pigures in parentheses indicate percentage increase or decrease (—) as compared 
with previous month. 





National Association of Real Estate Board Sees Build- 
ing Shortage Constantly Diminishing—67 Cities 
Report Over-Building. 


Steady diminishing of the national building shortage, with 
over-building becoming a factor in some cities, is shown in a 
survey of the building situation just made by the Nationa 
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l nths of 1‘ 
the month They are as follows 
aporated milk, bread, flour, rolled 


incTea n all arti- 


i : York 
1924 th me Es i, Portland, M rovidence, St ringfic less than 
2 thie number Wa he P , : af 


reported | 
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itimore 
rfolk, 
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NDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
Wholesale Prices i May 1925 Lower Than Those OF FOOD IN THI STAT 

of April 
Ma Year ir'nkiamd Rib Chu late Pork But- 


hown for and Month ak St { e¢ ops Bas Ham Lard Hens Egos ter 


markets by . och shad Hime 
Departmen a * through the Bure: f Labor nua saeeelle 19 «1 129 110 136 166 162 158 160 
Ali alps page —— Bure » ebruary . 18 143 128 110 127 136 165 114 165 144 167 
Statistics. The Bureau veighted index number, which | Maren.~..__-.- 15: Ti 34 Oi 169 101 151 
; se a a 169 «493 «181 
include 104 commoditi * price series, declined to 155.2 95 120 
for May, compared with 156.2 for the preceding month. 04.6 126.9 
The Bureau under date of June 18 says: 


2a & 


— Ne © 


51 

71 

41% 

tel 715 
October 

April, the decreas ! | Ses V November 

, December. 


165 
164.8173.0 126.1 
162.0197.41277 
161.5 202.3 137.1 
Average for yr. 155.9151. 5.5 130.0 10! 1 7139.61 | 3 5.7138.6 136.0 
1925. 
January seosclhad 14 13.0 128.) 9.¢ ey. 4 77 144.2. 168.1204.4 136.6 
February 51.6 143.4 127.510! 14 50.717 Heetereityr gy: 


ViarcD 


sin all groups exe rousefurnishing good 


t tb 
=~ 


M 
bay 


ind 


In 174 instane ngei rice Was reported Year Cer ( f- 471 Arttales 
and Month Che’ se M tik Pread Fl neal R oes Sugar Tea Combined 
OF WHOL! \ ; P i;ROUPS OF —_——_ —_ . oa ee 
MKOMMODITHI 9) 100 1924 
January ......169 160 bf 36 13 3 185 2 131 149 
February .... fs 57 5S : 1 13 7 , 120 147 
March ae lf ; 5: 3 7 ‘ 3 120 144 
| MPEG acccecas j 55 55 bs l ) 131 141] 
ind clothir | ] , | May oaslne 5 5 36 7 #1 71 ‘ 141 141 
' : ; . | June .. ‘ 55.715 5! 39 f 7 3 ) 4 5) 9 9 120.4 142.4 
uel and ligh (4 “| July ~----- (155.718 5: $5.5 156 $1152 7142.8 130 143.3 
Metals ai netal pro 134.5 28.7 27.2 | August 55 53 f F 6.7117.2 162 s¢ 5 & IRD 144.2 
Building mat H ' { , September - iy ci 54.5 Ve 118.4153 4 7130. 144.8 
Chemicals as ru 7 9 2 October ~~. 1157.5 156.2 157.1 6166.7119.5 160 0 142 4 148.7 
} . aoe gis November ..../1! f (8 91634 “) 712 , ca 1351 ‘0 1 
Housefurnishing geo rv } December... 57.915! 584 ¢ 73.3 531 69.5135.7 151 5 
Miscellanes |v 4 - _ 





All commoditi« ’ m¢ ¢ 15 — for yr.|159.7 158 f 6156.7116 } 7 45.2131.4 145 
925 
mpa;r January ai h9 41509 149 12 ’ soe 7] 73 39] ‘ 154 
inde February - 164.7 y { 193.9 ] i] 914 17 75 151 
r March 2155.1 1f 4193.9 1% ‘ L: 


9 
3 
4 
: 


commoditic af 
products 

responding 

nd cloth d dru he er hand, prices , en ‘ — 
aunenn of fasl ant Viettie i otal etiel detedamenn Seales ‘rease in Retail Food Prices by Cities. 


mater 





nited States Department f Labor, through the 


MiVung 





Labor Statistics, has completed the compilations 
of the 51 


the 


Increase in Retail Food Prices in May. 

The retail food index issued by the U. 8. Department of 
Labor through the Bureau of Labor Statisties shows that 
there was an increase of about one-half of one per cent in 
the retail cost of food in May, 1925, as compared with April, 
1925. The index number! (1913—100.0) was 150.8 in April 
and 151.6 in May. Details are furnished as follows by the 
Bureau under date of June 19: 

During the month from April 15 1925 to May 15 1925, 14 articles on 
which monthly prices are secured increased as follows: Onions, 26 OLOWS: ol KE ity, 7/0» » £4; phis an 
potatoes, 13%; oranges, 7%; strictly fresh eggs, 3%; chuck roast and le, 9%; Atlanta, nd, Minneapelis and Washington, D. C., 8%; 
cabbage, 2%; sirloin steak, round steak, plate beef and canned corn, 1‘ Charleston, S. C., Denver ar d Los Angeles, 7% ; Cincinnati, lumbus and 
and rib roast, macaroni, tea and coffee less than five-tenths of 1° The | Springfield, Ill., 6%; F ill River lianapolis and New York, 5%; Man- 
following 16 articles decreased: Granulated sugar, 4%: butter and lard, | chester and Providence, 4% ; ar 1 New Hav %. 

3%; pork chops and cornmeal, 2%; ham, fresh milk, oleomargarine, cheese, | As compared with the average cost in the year 1913, the retail cost of 
vegetable lard substitute, navy beans, baked beans and canned tomatoes, ‘food on May 15 1925 was 59% higher in Washington, D. C 


. of +r 
-> 229o 10 





20 1925.] 


Char n, S. ( 54% in New York; 52% in Cincinnati; 51% in Atlanta | 
and ( land ; % in Minneapoli 49% in Providence; 46% in New ! 
Haver 45% in Los Angeles and Memphis; 44% in Fall River, Indianapolis 
ind M ester 138 in Denver 1 Salt Lake City. Prices were not 
obtained from ( Houston, Mobile and Springfield, Ill. in 1913, 
I I mpa the 12 r period can be given for those cities. 





May Automobile Production Nearly Up to the Large 
Figures of April. 


The Department of Commerce announces May production 


of motor 
trucks. 


vehicles 382,714 
This compares with 
trucks in April and with 286,52 
May last year. 


as passenger 
391,302 


cars and 


and 43,303 
and 47,S15 
35,314 trucks in 


cars 
cars 


Im 


I'he table below, it is stated, is based on figures received 
from 185 for 73° making 
passenger making IS making both 
Data for earlier months include 
63 additional manufacturers now out of while 
May data for 14 small firms were not received in time for 
inclusion in this report. 
include fire apparatus 


manufacturers 
and 130 
passenger cars and trucks 


recent months, 


ears trucks 


business, 


Figures on truck production also 
street sweepers and busses. 


AUTOMOBILE PRODUCTION 
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Of the comparably reporting mills : 


327 (having a normal 
production for the week of 


213,547,268 feet) reported 


production 107°% of normal, shipments 107%, and orders 
105°% thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 


associations for the three weeks indicated: 


Corresponding Preceding 


Past Vee 1925 Week 

Week. 1924. Revised) 
Mills 352 369 37 
Production 246,138,072 231,442,358 251,399,763 
Shipments 240,764,521 209,858 S22 245,492,093 
Orders (new business 236,867 508 196,192,014 252,578,238 


The following revised figures compare the lumber move- 


ment for the first 24 weeks of 1925 with the same period 
of 1924: 

iu Production Shipments. Orders 
1925 5.779,097,105 5,711,263.649 5,562,905,641 
924 


5,690,418 ,506 


i 5,747 416,064 5,322 ,075,837 


1925 Increase ‘ 31,681,064 


20,845,143 240,829,804 

The mills of the California White & Sugar Pine Manu- 
facturers Association make weekly reports but for a consider- 
able period they have not been comparable in respeet to 


orders with those of other mills. Consequently, the former 














emt | Mack are not represented in any of the foregoing figures. Nine of 
(Number of Machines ; : , . 
Be NEEL POE IE SSE ar these mills reported a eut of 14,941,000 feet, shipments 
aaa Truck 11,351,000 feet, and orders 10,354,000 feet. The reported 
; ' 1921 19 , Jo23, | Cut represents 34% of the total of the California Pine region. 
—— . ' . 7 7 7 As compared with the pree ding week there WAS an inereasc 
] ol fel Tata : rc . ° > ‘ " e © 
Januar 84.201 228 872 10.034 2) 569 of 4.602.000 feet in production, 3,104,000 feet in shipments 
Febr iHa 26 3 884 3.352 2 ,% ne . . 
Fe 7850 7059 yet a 737 and 3,262,000 feet in new business. 
rr ) 23°510/ 39.750 | 
Ma +. 982 45,829 ; : ‘ , 
Jur 066 2.568 | Wee kly Lumber Review of West Coast Lumbermen’s 
Ju , 3 S20 
August l . 13.74 25.370 2.311 Association. 
Re ] 2 | f 19,984 29,721 | ' ‘ 
On 7 s.4 ] 181 22 52 $1,612 One | rare | and SIXT ‘nm milis reporting to West Coast 
—— on Sera] 19838 22.503 39.255 | T umbermen’s Association for the week ending June 6, 
anil - me a ifactured 106,840,257 feet of lumber; sold 124,639,245 
— | feet nd shipped 114,731,917 feet. New business was 
" . , 
1924 . ea Vi pi ! ! Shipments were S°, helow new 
. 7 , | 7 i uv ( ! | by ; 
Jar ry 2 ; 1) 741 ® OO4 1.747 } ! ‘ t of al i taken during the we } wa for future 
Febr : ; , 10 2] 2 1679 ‘ TI ad » H2 110 fer ol hich 48,002.696 
March 7 ad 41.8 15 4 fi 444 4.40 2.040 do tic car ind 14 “6.114 feet export New 
April 16.40 , 14.4 7.948 56,015 1,933 | y rail at d to 1,831 ear 
M: 2 i} 271 5 314 61 753 . 
re 14 l ' cent of the hn r shipmen 1 ed b wate This 
ro (51 1,627 { A021: 66 S84 17 14,20 9,152 | amou d 18,451,782 feet i hich 439,507,025 feet oved coastwise 
, } ; - ~ 17 d { ] d S,04 ioe f t ¢ port ] i] hip if totaled 1.962 
in » 0 214 ) miuy ,. Sant 
Jul 244,54 2 . '} 25 9 1.107 | 
A ist 955 S47 27.7 Ray | La » and tear del rie totaled 7,420.13 fee 
September a . ‘ 1 on0 20.60 1,351 | | ad deme ec cargo order t« led 163,422.32 f Unfilled 
October A) ® ‘ 3 1,20 70 sete 214311 foot ty A vail tienda cd 12862 ear 
Rede esl +- ) 174 C - a er 1 “| In t} irst tyv-three weel of the r, product nm reported to West 
% “ 2 5 | ¢ t I \} ' \ ) ion h eet » 303 24 1S feet: me using 
Total 262,764 144.9 l 77,344 } 17,481 | 9 1 616.174 feet nd si » 278.935.2330 feet 
1925 
toe 252 '8 10 °7 4413 2719 leu. | Crude Oil and Gasoline Prices Practically Unchanged. 
ar? sane 15 BI 8 16°23 ‘a7, | The current week brought almost no changes in the price 
Ma 82,714 64 18,351 0 1,4] 1.553 | situation as regards petroleum. Crude oil prices throughout 
Total (5 mo 1,571.89 } 65,960 198,77 189,962 8.811 | the country remained about the same as in the preceding 
_ 7 - | week while the changes re corded in the gasoline market were 
iin the nature of local advanes The Gulf Refining and 
New Automobile Model. | Texas companies on June 13 followed the one-cent advance 
A ne model on its cight-cvlinder chassis, a two-passenger | established that day by the Standard Oil Co. of New York 
coupe, was announced by the Hupp Motor Car Corporation | jn the City of New York. Reports from Tulsa, Oklahoma, 
on J lr Gth. A reacture yf the new mode] is that the hack of on June 15 indicate that N ¢ \V N Ay \ crrade wa sold at as 
} 1 1 ? ° : . | ’ ) ryt ° . 
the seat, and ¢ ing clear across the car's Interior, IS &@/ low as 12%4¢. but more generally at léc. The price of 
compartment in which sample cases may be placed. Balloon | Jybricating oil advanced from 1 to 2e. per gallon on 
tires and hydraulie four-wheel brakes are standard equipment. | June 18 by the Tide Water Oil Co. Late on June 19 the 
| Standard Oil Co. of Kentucky advanced the tank wagon 
, wie 1] = 
. : ‘ | price of gasoline in Kentucky 1 cent a gallon, following a 
Lumber Movement Continues Active. t esdenedlong ; . badge. 
: : . nilar advance early in the month in Alabama, Florida, 
Re art from 352 o e principal oftwood n 1] of the , Ad 
LeEpol Dyin a 4 : "Eke ° we | GJeorvgia ind Mi l ippl. 
country to the National Lumber Manufacturers Association | 
for the week ending Jun 13 as compared with the week | 
before indicate a reduction in production, shipments nd | Crude Oil Output Shows Loss. 
, i i ; ai «A ‘ aca i s : ie s } : i i | 
. " r , YY : ’ ‘ +} ‘ \y rw) ’ ) ‘ 1, | Tie 
new business, with 19 fewer mills reporting last we than | The adv e summary of the An I 
. ’ 7 } { @ eSTIT a ¢ | r ‘ ross 
for the week earlier As ¢ ympare 1 with the ame week a | I ‘ repo! t t} , S” . 
e am « P hin +4 , } one } — nor artic .. ee er cle ‘ ’ lO! j thie “I le« or hie | 0 Tiel¢ VAS 
vear ago all three factor ow hea increase particulary 1G 
in nev business 314,650 els, ‘ ck I sf Ol 66,550 | I ring the 
} new In ; ; . ’ : , besis ‘ re oduectior ] : 
The unfilled orders of 243 Southern Pine and West Coast | week of June 15 The daily average producti in the 
°o- ‘ Cp 1 +} . neler } - was 2.96 
mills at the end of last week amount d to 625,139,106 feet | I ité es 10! , veck « led June 1 2,260,000 
~ . } ith OD 7 rT im } ou ling 
as against 619,438,486 feet for 245 mills the previous week. | Darre! compared WIth 2,029,000 els tor the | ae 
The 129 identical Southern Pine mills in this group showed oe 69,35 barre] : e dail Lee 
unfilled orders of 229,779,810 feet last week as against | production in thi United States, excluding Smackover, 
. , ‘ , } — S 4 » dailv a o nrodt ) 
298 695.040 feet for the week before. For 114 West Coast | heavy, decre sed 2,800 bbls. The daily averag production 
mills the unfilled orders were 395,359,296 feet as against | east of California was 1,630,500 barrels, as compared with 
mae . » : : 4 az 4 » ~ ‘ ( Ast if 64 Sf jATTOIS. 
390.743.446 feet for 116 mills a week earlier. 1.694.350 barrels, a decre: of 63,850 barrel 
> . P ‘ . , : aa ROO RF arrele ae o or 
Altogether the 352 comparably reporting mills had ship- California production was 629,000 barrels, a compared 
ments 98% and orders 96% of actual production. For the | with 645,000 barrels for the preceding week, a decrease of 
: ; ° - © . 7 . 4 . Snrings is re tad « 59 Larrale 
Southern Pine mills these percentages were respectively | 5,500 barrels; Santa Fe Springs is reported at 52,000 barrels, 
106 and 107, and for the West Coast mills 105 and 100. 


no change; Long Be ach, 109,000 barrels, against 110,000 
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barrels: Huntington Beach, 45,000, against 43,000; Torrance, 
36.000 barrels, no change; Dominguez, 31,000 barrels, against 
36.000 barrels: Rosecrans, 22,000 barrels, against 25,000; and 
Inglewood, 47,500 barrels, against 45,000 

The estimated daily average gross production of the Mid- 
Continent field, including Oklahoma, Kansas, North Eas 
Central and West Central Texas, North Louisiana and 
Arkansas, for the week ended June 13 was 1,266,750 barrels 
as compared with 1,336,550 barrels for the preceding week, 
+ decrease of SO SOE) barrels The Mid-Continent produc- 
tion, exc’ uding Smackover, Ar} s, heavy oil, was 952,100 
barrels, against 955.350 barrel decrease of 3 950 barrels 

The following are estimates of daily average gross produc- 
tion for the weet ks f nae d June 13, June 6, Ma. 30 1925 and 
June 14 1924 

DAILY AVERAGE PRODUCTION 

(in Barrel June 131925. June6 1925. May 301925 June 14 1924 
Oklahoma 451,600 454,150 448.500 469,300 
Kansas 105,250 104,450 103,900 74,000 
North Texas RG AM KO 3200) 89 250 RH) 200 
Fast Central Texas 117,650 119,100 121,000 127,150 
West Central Texas 95,700 95,300 92 450 $9. 500 
North Louisiana 50,700 50,600 52,100 55,200 
Arkansas F $56,200 423,650 457,250 156,500 
Gulf Coast 114,000 115,700 115,000 70,400 
Southwest Texas 53,550 54,850 52,850 41,850 
Eastern 104,000 104,000 103,500 106 000 
Rocky Mountain 92,200 &3 250 BS 100 126,650 
California §29,500 635,000 623,000 631,450 

Total 2,260,000 2,329,350 2,346 ,900 1,988,200 





Iron and Steel Markets Show Slight Recession. 


As has been the case for nearly two months, the week has 
brought both favorable and unfavorable developments in 
the steel market. On the whole, the first half of June has 
not borne out the better indications seen at the opening of 
the month; at the same time it has brought no material 
change in volume of new business or rate of steel consump- 
tion, observes the ‘“‘Iron Age’’ in its June 1S review. In 


certain finished products, selling pressure has increased at 
the same time that operations have been further curtailed, 
adds the ‘‘Age, 

An unusually large total of structural awards and some good buying of 
sheets and strip steel by automobile manufacturers were the chief encour- 
aging features of the week. The Ford Motor Co. placed 50,000 tons of 
sheets and 5,000 tons of cold-rolled strip steel for third quarter. For the 


’ giving further details as follows: 


black sheets 3.10c., Pittsburgh, was paid and for the strip steel 3.45c., 
Cleveland, the former representing the recent low point, and the latter $1 
below the previous minimum. 

Reports of operations differ, as they have done for some time. The 


is close to 70%, with a small reduction this week at both Pitts- 
In the Pittsburgh and Youngstown districts the aver- 
For Bethlehem plants the range is 63 


Steel Corp. 
burgh and Chicago. 
age of all producers is about 60%. 
to 65%. 

As the summer advances some further curtailment is to be expected, 
some decline in unfilled orders, particularly in the case of the two leading 
producers, as each month's rail deliveries take a tonnage from their books 
that will not be replaced until the beginning of rail buying for 1926, probably 
in October. However, the comparative steadiness of current mill opera- 
tions is still in marked contrast with the slump of last year. 

The lack of car and locomotive buying is felt increasingly in the plate 
market. Most of the Western lines which 60 days ago were reported to 
have large rolling stock programs under way have postponed action indefi- 
nitely. 

Structural steel awards for the week were 59,000 tons, which has not been 
equaled in any week so far this year. Two large buildings in New York, 
requiring 23,000 tons, and a department store in Philadelphia, 10,000 tons, 
went to the Steel Corp. Inquiries are also large, about 47 ,000 tons, of which 
25,000 tons is for a bridge at New Orleans. For weeks competition among 
fabricators has been sharp, but recent bids have disclosed new low points. 

Chicago steel companies have been under pressure this month from Pitts- 


also 


burgh and Ohio mills which have been more aggressive in Chicago and | 


adjacent territories. This is most noticeable in sheets, wire rods and wire 
nails. In many cases sheets have been offered by outside mills for Chicago 
delivery at less than the prices of local mills. 

Tin plates have had some share in the weakness in sheets, some car lot 
sales of ‘‘stock"’ plates being reported in the Central West at $5 2: 

The situation in steel pipe continues favorable and by contrast with the 
majority of finished lines consumption appears to be increasing, due to 
the speeding up of the oil industry to care for the demand for gasoline. 
Pipe capacity is fully 70% engaged 

Pig iron markets have shown some slackening of the buying pace of May, 
but Pittsburgh, Cleveland and Chicago added round tonnages. Some 
Lake Erie furnaces, after accumulating heavy backlogs for third quarter, 
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June 16 1925, Pig Iron, $19.21 per Gross Ton. 

Based on average of basic ‘and foundry{June 9 1925 ........... $19.21 
irons, the basic being Valley quotation,:May 19 1925 ___...____- 19.63 
the foundry an average of Chicago, | June  f. — Sees 20.13 
Philadelphia and Birmingham. ------- 10-year pre-war average, 15.72 

—1923——_- ———1924 —— 1925 

Finished steel...High 2.824c. Apr. 24 2.789c. Jan. 15 2.560c. Jan. 6 

vow 2.446c. Jan. 2 2.460c. Oct. 14 2.439c. June 16 

Pig iron High $30.86 Mar.20 $22 or Feb. 26 $22.50 Jan. 13 
Low $20.77 Nov.20 $19.21 Nov. 3 $19.21 June 9 

New sales and production show aa iron and steel industry 
to be no more than holding its own at present, asserts the 

“Tron Trade Review’’ this week. This lack of any im- 

portant change suggests further that conditions have ad- 

justed themselves to the point of practical equilibrium. 

Brighter spots in some quarters are offset by sluggish or 

uncertain movements in others. Buyers, with some rare 

exceptions, are going along as they have been for some 
weeks, placing orders for material only as they need it. 


In the 
however, can be 
of fairly heavy 


quote further as follows: 


well-sustained volume of these miscellaneous demands, 
found the proof of continuing consumption 


proportions, adds the teview,”’ which we 


Operations in general have lost a point or two which in part is due to 
hot weather conditions The average for the industry is 65 to 70 
The Pittsburgh district is on the lowest basis of the year with 65°‘ of 
steelmaking capacity active, but Chicago holds around 85‘ Changes 
among blast furnaces are fewer. 

Oil companies are keeping up a steady demand for storage tanks, re- 
finery stills and equipment, and other field requirements Several new 
pipe line projects are maturing 

More of a disposition among independent mills to depart from Pittsburgh 
base or it implications in favor of delivered prices is indicated by the 
week's news Structural shapes now are being sold at 2.15c., delivered 
Philadel! phia Concrete bars have been put by local mills at 2.30c. de- 
livered Cleveland Keener con petition between Pittsburgh and Chicago 
mills has appears in the neutral zone with prices suffering to the extent 
of $1 or more 

After the more vigorous price poli recently pursued by the leading 
producer, the sheet market appears less unsettled No new low quota- 
tions have come forth this week, though it is now possible to say that 
black sheets lately have gone at 3.10c., Pittsburgh, tin mill black at 3.05c., 
and galvanized at 4.15¢ Some of the lowest market spots are reported 
to be at Ohio River points and at the head of the lakes 

With a total of 45,102 tons in new awards, the week in structural] steel 
has stood forth prominently, New York furnishing a considerable revival 
Office buildings for the Equitable Trust Co., calling for 17,000 tons and 
for a motion picture group, 7,300 tons, were the principal contracts placed 
Work put out for bids is holding to a large volume An addition to the 


Giimbel store, Philadelphia, will require 10,000 tons 


The Oakland, Calif., pipe line up for bids involves a much greater 
tonnage than originally given Depending upon the specifications and 
the length which is to be 38 or 80 miles the steel involved would be from 


15.000 to 80,000 tons 

Railroad buying, particularly 
up to expectations 
orders by leading systems that 
definite prospect concerns the 
20,000 cars 


is failing 
prospective 


side of new 
is heard of 
thought in sight The 
reported plans of the Nickel Plate to buy 
and this is dependent upon approval of the merger 


the 
now 


on equipment 


to come Less large ear 


were to be most 


proposal! 


for this system 

Effects of the heavy buying of the past four or five weeks, totaling 
close to 1,000,000 tons for third quarter delivery, are beginning to impart 
a firmer tone to the long languishing pig iron market Valley foundr 
iron is held at a minimum of $18 50 or 50c. over last week's low figure 
One large maker is quoting $19. Chicago and the East, however, show 
some additional softness this week. The week's sales were lighter and 
were at least 100,000 tons. The Standard Sanitary Mfg. Co. completed 


its buying program by closing 26,000 tons for Louisville, 
bringing its total purchases to about 60.000 tons. The 


largely Southern 
Southern iron was 


placed at $18, Birmingham. Cleveland sellers booked probably 500,000 
tons of the total movement and the sales of some of these interests tallied 
closely with those closed in the previous active market of November 
December 

The ‘Iron Trade Review” composite of 14 leading iron and steel product 
is down again to $37 43. against $37 65 last week The index is the lowest 
since the week of July 5, 1922. 





Sears-Roebuck & Co. to Sell Coal by Mail Order. 


According to Associated Press advices from Chicago 
June 7, Sears-Roebuck & Co. has announced that it has 
added coal to the thousands of other articles handled by the 
mail order house. Orders for coal earload lots will be 


taken and the coal will be purchased direct from mines in 
southern Illinois. M. Kittle, President of the concern, 
said the mail order house expected to handle the fuel at little 
or no profit and expected to save its customers from $1 to 








put their price 50c. above the lowest in the recent movement. In the East 
compeition is still keen and prices have not improved. The Standard 
Sanitary Mfg. Co. added 31,000 tons to the 30,000 tons bought in the pre- 
vious week, paying $18, Birmingham, for Southern iron and $21 50, Louis- 
ville, for southern Ohio iron for the last half-year. 

Rumors of possible wage reductions in the steel industry have no dis- 
coverable basis in the plans of any producer. Nor is any such move now 
looked for at Lake Superior iron mines, in spite of the unprofitable basis of 
the season's ore sales. 

Further weakening of the coke situation is due to the fact that steel 
companies with idle blast furnaces have sold some of their surplus by- 
product coke in competition with beehive coke. 
ville basis, has been done on third quarter delivery, a price wtabding the 
producer less than he could have made on the original coal. 


The usual composite price table is as follows: 
June 16 1925, Finished Steel, 2.439c. per Pound. 


As low as $2 75 Connells- | 


$3 a ton. 








| 
| Census Report on Cotton Consumed and on Hand in 
| May, Also Active Spindles, and Exports and Imports 
Consumption for April and Season Above a 
Year Ago. 
June 16 1925, the Census Bureau issued its 
cotton consumed, cotton on hand, 
ton spindles and imports and exports of cotton for the month 
of May 1925 and 1924. Cotton consumed amounted to 531,- 
171 bales of lint and 61,187 bales of linters, compared with 
| 415.067 bales of lint and 42,661 bales of linters in May 1924 
and 597,104 bales of lint and 59,036 bales of linters in April 


lnder date of 


| 
| report showing active cot- 
| 


Based on prices of steel bars, beams, tank(June 9 1925........-.--. 2.446c. | 
plates, plain wire, open-hearth rails,{May 19 1925__..._____- 2.460¢. | 1925. It will be seen that there is an increase over May 1924 
TC ag | a SS FS | in the total of lint and linters combined of 98,978 bales, or 

















JuNc 20 1925.1 























20.7°°. The statisties of cotton in this report are given in 
running bales, counting round as half bales, except foreign 
bales, which are in equivalent 500-lb. bales. 

COTTON CONSUMED AND ON HAND IN 8PINNING MILLS AND IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES 
(Linters not included.) 

Cotion Consumed Cotton on Hand 
During (Bales) May 31 (Bale Cotton 
odin ——-| Spindles 
Locaitly Year In In Pubite Active 
| 9 Months Consuming'Storageand| During 
May | Endir Establish at Com ipril 
May 31. ments. presses (Number 
United States 4$71'*5,200,686 *1,348.304,*1,134,920 33,147,632 
967! 4,983,434 1,157,428 1,126,282 30,484,052 
Cotton-grow g States_|1925 58 O86 3.553.873 733.575 864.268 16.872.364 
1924 0) 1) 3.369.920 636.305 962.357 15,773,684 
New England States 1925, 142,599; 1,381,802 526 446 117.623 14,597,752 
1924) 103.388 1.360.733 453,332 87.255 13.088,674 
All other States 1925 29,886 265.011 88,283 153.029 1,677,516 
1924 20.359 252,781 67.791 76,670 1,621,694 
* Includes 16,893 Egyptian, 6,160 other foreign, 1,202 American-Egyptian and 
303 Sea Island consumed, 64,131 Egyptian, 26,319 other foreign, 4,693 American 
Egyptian and 2.932 Sea Island in consutning establishments, and 20.411 Egyptian, 
15,667 other foreign, 1.892 American-Egyptian and 679 Sea Island in public storag 
Ten months’ consumption: 155,144 Egyptian, 71,310 other foreign, 17,306 American- 


Egyptian and 3,428 Sea Island 
Linters not included above were 61,187 bales consumed during May 
42.661 bales in 1924, 154,632 bales on hand in consum 
1925 and 122.480 bales in 1924, and 45,225 bales in public storage 
in d 72.844 bales in 1924. Linters consumed during t 


in 1925 and 
May 31 
and at compresses 


months ending 





ng establishments on 





1925 an n 
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Dumpings at Lake Erie ports during the week ended June 14, according 
to the Ore & Coal Exchange, were: Cargo, 709,800 net tons; steamship 
fuel, 40,750 total of 750,550 net tons, compared with 720,886 
tons in the preceding week. Hampton Roads dumpings in the week ended 


June 11 totaled 395,386 net tons, compared with 421.608 in the 
previous week 


tons—a 


tons 





Bituminous and Anthracite Recover Somewhat from 
Holiday Slump— Coke Output Declines. 

The wee kly report on the production of bituminous coal, 

anthracite ehive coke issued by the Department of 

the Int gh Geological Survey, June 13 1925, 


gave the following facts of interest: 


and by 


erior throu thre 


The estimated production of soft coal during the week ended June 6, 
including lignite and coal coked at the mines, is placed at 8,385,000 net 
tons. Following a holiday week of curtailed working time, this represents 
a recovery of over 200,000 tons. When compared with the recent 6-day 
period of May 18-23, however, production during the week ended June 6 
shows a decrease of 66,000 tons, or about 1%. 

Estimated United States Production of Bituminous Coal 

Including Coal Coked.) 


Net Tons). (a) 


-1925 - -1924 (b)- _— 

Cal. Year Cal. Year 

Week. to Date Week. to Date. 
May 23 8,451,000 189,578,000 7,397,000 192,818,000 
Daily average 1,409,000 1,556,000 1,233,000 1,587,000 
May 30 (c)__- 8.141.000 197,719,000 6,912,000 199,730,000 
Daily average 1.508.000 1,554,000 1,280,000 1,574,000 
June 6 (d) 8.385.000 206,103,000 7,615,000 207,345,000 
Daily average 1 397 ,000 1,547,000 1,269,000 1,560,000 


a Original estimates corrected for usual error, which in past has aver- 
aged 2%. b Minus two days’ production first week in January to equalize 
number of days in the two years. ec Revised since last report. d Subject 
to revision. 

Preliminary telegraphic reports of loadings on Monday and Tuesday 
of the present week (June 8-13) show a slight increase over the total of the 
corresponding days in the two preceding weeks. 

The production for the calendar year to date now stands at 206,103,000 
net tons The figures for other recent years follow 


Years of Activity Years of Depression. 


1918 240,973 .000 net tons| 1919 188,475,000 net tons 
1920 2295 462.000 net tons! 1921 171,979,000 net tons 
1923 243,346,000 net tons| 1924 207 345,000 net tons 


AN’ 


The estimated production of : 


rHRACITE. 

inthracite during the week ended June 6 
is 1,674,000 net tons, of 2.8% when compared with the preced- 
ing week and 9.3% when compared with the corresponding week of 1924. 
The cumulative total in 1925 to June 6 amounts to 38,933,000 tons, or 1.6% 


a de crease 





less than in the same period of 1924. 
Estimated United States Production of Anthracite (Net Tons). 
-1925 - - —~-1924———_ 
Cal. Year Cal. Year 

Week Ended Week to Year. Week. to Date.(a) 
May 23 1.750.000 35,536,000 1,850,000 36,441,000 
May 30 1,723,000 37,259,000 1,294 000 37 735,000 
June 6 1,674,000 35,933 ,000 1,846,000 39,581,000 


a Less two days’ production in January to equalize number of days in 
the two years. 

BEEHIVE COKE. 

Based on reports received from the principal coke carriers, the estimated 
production of beehive coke during the week ended June 6 amounts to 128,000 
net tons, a decrease of 4,000 tons, or 3%, compared with the revised figure 
for the preceding week. Compared with the corresponding week of 1924 











May 31 amounted to 527,975 bales in 1925 and 454,990 bales in 1924. 
IMPORTS AND EXPORTS OF COTTON AND LINTERS 
Imports of Foretgn Ootton (500-10. Bales). 
j 
f of Production } Mat 10 Months ending May 31. 
| 1925 1924. | 1925. 1924. 
| -—_———-_-_-——- _— a eee | 
Egypt 2,717 6,760 178,254 154,460 
Peru 1S4 128 10.818 | 18.966 
China ‘ 3,905 $451 25,935 10.346 
Me " $92 14.258 26,872 
Bri I i } 7 201,784 29 842 
All ott 161 f b, 302 1,564 
. 
Total 14,219 16,107 253,444 272.050 
Exports of Domestic Cotton and LAnters—Running Baies 
(See Note for Linters) 
t | h +} —,eEeE a eee — —_ “ 
May 10 Mont ud Vay 31. 
1925 1924 i92 1024 
United Kingdot of ) 64,349 2,471,558 1,602,416 
Fram 33 306 $1,063 4 675,998 
Italy 44.105 7 O11 r 503 217 
Germany ss if 105,376 1,771,739 1,180,755 
Other Euroy 75,810 51.074 ’ 983 654,408 
Japar 17.290 28.304 10.954 541,696 
All other 17,691 8 580 40.618 171,000 
Total . - $30,9 26,357 7,775,642 5,329.488 
le 17,404 bales of linters exported during May in 1925 and 
179,553 bal for the 10 months ending May 31 in 1925 
The distribution for May 1925 follow United King 
49, Spair »2, France, 1,748, Germany, 12,459, Belgium 
524, Mexico, 11. 
WORLD STATISTICS 
The preliminary estimated id's production of commercial cotton, exclusivé 
of linters, grown in 1924, as compiled from information secured through the domesti€ 
and foreign staff of the Department of Commerce, is 23,377,000 bales of 475 pound® 
int, while sumption of cotton (exclusive of linters in the United State fot 
the vear er 31 1924 was approximate! 19,982,000 bales of 478 pounds lint 
The il of spinning cotton spindles, both active ar 1 idle, is about 159, 
000 OOO 
Bituminous Coal and Anthracite Markets Remain 
Quiet. 
W i Ihe pproach « the midyear turn, when a nossible 
change in buving policv in some quarters 1s hoped for, says 
, 
he Coal Age weekly revie of the coal market, the 
} ! : 
bituminous mart hows tew rns of iit certainly 
no i Ore mel eT ) ‘ ~ oh interes ic] in 
+} Leet } 1+ 4) ’ lange ann eit | 
1@ COal Marke nd as result ie proaucer s capacity Tor 
: . ; 
noping pelng evere tes While prices are weak, 
production still seems to be less than consumption, which 
take nin conunctlio Vv Try th: ceneral bus! ess 
eongd ( s re food Io In tf I I ~. 
irls sound basis lo! th expect ntur! ce tine re 
‘Ag a i! o 
I lly w eath h put a ictus on Mideastern markets, 
shaft having hard t yving sizes; or recnings being in good 
d ind \ 1iewh stronger tone reported in eastern Kentucky, with 
higher tendency in price but conditions in western Kentucky are poor, 
' ition is somewhat improved at the head of the lakes and the trad 
% wre cheerful The dome ( rade j Utah is more ctive than usual 
it this season, due to normal weather In Colorado and the South- 
west, however, scarcely any coal is moving and output has been curtailed 
Lagging interest in domest at Cincinnati has spread to all grade 
bringing a softening tendency) in price A ightly better tone isin evidence 
it Columbus, some contract inquiries having brightened the outlook, 
Eastern Ohio is as dull as ever and it is likely that more mines will close. 
Conditions and prices are unchanged Pittsburgh New England and 
other Eastern markets are more hopeful, but very little actual change 
has taken place 
Typical summer dulness prevails in the hard-coal market, but to an 
unusual degree for a year when the miners’ wage agreement ends and a 


strike is not unlikely Demand for stove is still good 
ind pea has eased during the past week. The surplus of chestnut is causing 
trouble to the producers and the steam sizes also are dragging, some going 
to storage piles 

The “Coal Age" index of spot prices of bituminous coal again declined 
one point during the past week, standing on June 15 at 160, the correspond- 
ing price for which is $1.94 


but the call for egg | 


| the decrease was about 15%. 3 
Estimated Production of Beehive Coke (Net Tons 
-Week Endei- 1925 1924 

| June May 30 June 7 to to 
1925 1925.(e 1924 Date Date.(a) 
Pennsylvania and Ohio. 92,000 93,000 110,000) 3,705,000 4,458,000 
West Virginia 9,000 10,000 7,000 284 000 297 .000 
Ala., Ky., Tenn. & Ga 14,000 15,000 19,000 165,000 161 000 
Virginia 4,000 5,000 6,000 184,000 190,000 
Colorado & New Mexico 5,000 5,000 5,000 99 000 120,000 
Washington and Utah... 4,000 4,000 3,000 98 000 92,000 
United States total _.128,000 132,000 150,000 4,835,000 5,618,000 
a 21,000 22,000 25,000 36,000 12,000 


Daily average 


a Adjusted to make comparable the number of days covered in both years. 
b Subject to revision. c Revised since last report. 





Production of Coke for May. 


at ion ol by-product coke during the month 





al produr 1 


| of | jl-day mo! th) amounted to 3,290,000 net tons, 

decrease of O.8°% compared with the preceding month. 
The daily output, however, declined from 110,524 tons to 
LOG.11S tons, a decreas of 4.0% The coke plants were 
| operat | at between SO and S5°%, of maximum capacity. 
Of the 75 plants in existence, 68 were active, 6 idle, and 1 in 
i} process ol re bull ling, reports the United States Ge logic al 
| Survey this month. 
Of the total production of by-product coke, 2,737,000 
| tons. or 83.20%, were produced in plants associated with iron 
furnaces, and 553,000 tons, or 16.867, 1n me rehant or other 
| non-furnace plants. 

According to the ‘“‘Iron Age the output of pig iron de- 


or 
f. 


Production of May topped to 613,000 
1 decrease of nearly 24% as compared with April, and 
ithe lowest on record since September of 1924. 

The production of all coke during May amounted to 


| elined 10°; during the month and the daily output 13 
beehive coke in 


LOns, ¢ 


2 903,000 tons, of which 84% was made in by-product 
ovens and 16° in beehive ovens. 
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MONTHLY OUTPUT OF BY-PRODUCT AND BEEHIVE OOQKE LY THE 
UNITED BSTATES.* 








Neat Tons. By-Produat Coke 


1920 monthly average 
1921 - ‘ 
1922 

192% 

1924 


2,565,000 4,313,000 
1,646,000 
2,379,000 J 3 
: 3.000 1,616,000 

3,000 506 ,000 


4,745,000 
3,629,000 


4,179,000 


1,054,000 
1,006 ,000 
806,000 4,122,000 
613.0060 3,90 


February 000 
000 
6 O00 
O00 


To produce th required the « 


5,694,000 tons of al, of which 4,727,000 ton 


‘ONS 


tion 


Current Events 


Lo —- 


The Week with the Federal Reserve Banks. 


consolidated 


The the 
t¢ Serve 


Lest rve 


statement of condaiilon 


made public by 


leals 


banks on June the 
Board, and whic 

twelve Federal Reserve banks combined, shows 

of $24,800,000 in holdings of discounted bill 

of $53,400,000 res] 


of Government 


17 
h ( the 


with result 


Ot 


and 


S28 9OO.000, 


securities and of acceptances 


! purchas 
he result that total earnl 

Federal Re 
‘ash reserves 


the Federal Re 


opt n marke Us with 1 
down $57,500,000. 
clined $16,600,000 


ng assets went 


serve note circulation de 


and « £2 500.000 


increased 


After noting these facts erve Board proceed 


as follows: 


Increased holdings of discounted bills are reported by all Federal Reserve 
banks excepts New York and Boston 
and $3,900,000, respectively, and St. Louis, which 
$1,900,000. The principal increases in discount holdings 
week Chicago $9,300,000, San Francisco $6,400,000, 
$6,300,000, Cleveland $5,700,000, and Atlanta $4,100,000. 

The New York Reserve bank reports a decline of $34,000,000 in holdings 
of acceptances purchased in open market, and Chicago of $4,700,000, 
while the Atlanta bank reports an increase of $4,800,000, Dallas of $4,- 
600,000, and Kansas City of $4,500,000. The System's holdings of 
Treasury notes went down $62,900,000, and of United States bonds 
$500,000, while holdings of Treasury certificates of indebtedness, which 
include a temporary certificate for $8,000,000 issued by the Treasury 
to the Federal Reserve Bank of New York pending collection of income 
taxes, are $10,000,000 higher than the preceding week. 


which show reductions of $5,400,000 
decline of 
during the 
Richmond 


reports a 


were 


The principal changes in Federal Reserve note circulation during the | 


week comprise decreases of $5,900,000 and $5,100,000, respectively, 
reported by the Cleveland and Boston banks. The remaining banks, 
with the exception of Minneapolis which shows a nominal! increase, show 
a total reduction in Federal Reserve note circulation of $5,600,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent 3162 and 3163. A 
assets and liabilities 
and the year ending 


pages—namely, pages 
summary of changes in the principal 
of the Reserve banks during the week 
June 17 1925 follows: 


Increase or Decrease 
During 
Week 


+ $2,500,000 


Year 
Total reserves--- 
Gold reserves - - ‘ ‘ 
Total earning assets ig cis oo td 57,500,000 
Bills discounted, total_-—-- fa . 24,800,000 
Secured by U. 8S. Govt. obligations. 25,300,000 
Other bills discounted - 500,000 
Bills bought in open market £900,000 
U.S. Government securities, total -_- 3,400,000 
a ie 500,000 
Treasury notes 2,900,000 
Certificates of indebtedness + 10,000,000 
Federal Reserve notes in circulation_. —16,600,000 
Total deposits ieate aes + 19,000,000 
Members’ reserve deposits......_._.- + 56,700,000 
Government deposits____ _ ~~ one —39 000,000 
Other deposits —1,300,000 


336 ,000 ,600 


+90 ,600 000 
+-133.700,000 
43,100,000 

+ 188,800,000 
119,500,000 


—109.100,000 
—71,800,000 
2058 800 000 
+ 109,100,000 
+ 109,000,000 
—4 300,000 
+ 4,400,000 





The Week with the Member Banks of the Federal 
Reserve System. 
The principal changes i 


1 condition of the 733 re porting 
member banks in leading cities during the week ending 
June 10, as shown in the statement issued by the Federal 
Reserve Board, comprise increases of $9,000,000 in loans 
and discounts, of $18,000,000 in investments, of $27,000,000 
in net demand deposits and of $15,000,000 in borrowings 
from the Federal Reserve banks. It should be noted that 
the figures for these member banks are always a week behind 


of the The New York 


those teserve banks themselves. 


City banks reported reductions of $35,000,000 in loans and | 


discounts and of $41,000,000 in net demand deposits, to- 
gether with increases of $7,000,000 in investments and of 
$24,000,000 in borrowings from the Federal Reserve bank. 
Further comments regarding the changes shown by these 
member banks are as follows: 
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| ESTIMATED MONTHLY CONSUMPTION OF OOAL FOR MANUFACTURE 
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Consumed. 
6,349,000 
3,107,000 
4,528 000 
7,030,000 
6,332,000 


Vel Tons 


2,665,008 

766 000 
1,107,000 
| 2,507 009 
000 1,272,000 


3,654,000 
2.401 006 
3,421,000 
4.525,000 
4,060 


hly average. 
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4.499.006 662.000 6,152,000 
4,0 x) 587.000 6,555,000 
4.764.000 ,271,008 6.035 ,000 
4,727 000 967 .000 5,694,000 


and Discussions 
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Loans on stocks and bonds went down $9,000,000, decreases of $20,- 
000,000 in the New York district and $4,000,000 in the Boston district 
being partly offset by increases of $10,000,000 and $6,000,000 in the Minne- 
apolis and Philadelphia districts, respectively. A decline of $13,000,000 
in ‘‘All other’’ loans and discounts, larg: commercial, in the New York 
district more than offset by increases in the Boston, Philadelphia, 
1, Chicago and San Francisco districts. 

Investments in U. 8S. securities went up $11,000,000 in the 
district and $9,000,000 in the Cleveland district 
stocks and securities show only slight changes in 
tricts 

Net demand deposits increased in a!! district 
Dallas, which reported 
spectively. The largest 
Chicago, $14,000,000 soston, 
San Fran $10,000,000, and Ric $5 000 ,000 

The principal change in borrowings from the Federal Reserve banks was 
an increase of $22,000,000 in the N« York 
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with a week ago and with last vear: 
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+£9,000,000 +8$1,113,000,000 
3,000,000 — 36,000 .000 
000 ,OOO + 990,000 ,000 
5,000 ,000 + 159,000,000 
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Loans and discounts, total_ 
Secured by U. 8S. Govt. obligations 
Secured by stocks and bonds_.-. 
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U. 8. Treasury notes 
U. 8. Treasury certificates —-_-_-- 
Other bonds, stocks and securities 
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$304 ,400,000 | 
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+61,400,000 | 





Return of Great Britain to Gold Standard Reflected in 
Argentina. 

The return of Great Britain to the gold standard is being 
| reflected in Argentina, where much British capital is in- 
vested. According to advices received by the Bankers Trust 
Co. of New York from its British Information Service, it 
was announced that the export of gold from Argentina would 
be permitted from June 10. A statement by the trust com- 
pany, under date of June 16, continues: 


The present currency policy of Argentina is regulated under a law passed 
in 1899, known as the Conversion Law. At that time nearly 300 million 
pesos of paper money were in circulation, and the Conversion Law author- 
ized the issue of fresh paper notes for gold coin, in the proportion of one 
paper peso for 44c. gold Prior to the enactment of this law, paper cur- 
rency had fluctuated considerably, but the ial results of the law 
were such that from 1899 until 1914 there was no material fluctuation in 
the value of the peso. 
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Stock of Money in the Country. 
The Treasury Department at Washington has issued its 
customary monthly statement showing the stock of money in 
‘ the country and the amount in circulation after deducting the 
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moneys held in the United States Treasury and by Federal | Gold and Silver Im 


Reserve banks and agents. The figures this time are for | 
June 1. They show that the money in circulation at that | 
date (including, of course, what is held in bank vaults and | 
the reserve that the member banks of the Federal Reserve | 
he Federal Reserve banks) was $4,774,- | 
599, as against $4,725,190.705 May 1 1925 and $4,815,- 
401,455 June 1 1924 and comparing with $5,628,427 
Nov. 11920. Just before the outbreak of the European war, 
on July 1 1914, the total $3,402,015,427. | 
the statement: 
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@ Includes United States paper currency in circulation in foreign countries and the 
amount held by the Cuban agencies of the Federal Reserve banks. 


b Does not include gold bullion or foreign coin outside of vaults of the Treasury 
Federal Reserve banks, and Federal Reserve agents , 


¢ These amounts are not included In the total since the money held tn trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold eculp 
and bullion and standard silver dollars, respectively. 


d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 












States | 

e This total includes $18,013,981 of notes in process of redern ption, $163.2814.675 
> fund) of gold deposited for redemption of Federal Reserve notes, $28 163 583 

) fund, lawful money) deposited for redemption of national bank notes 24.840 | 
deposited for retirement of additional circulation (Act of May 30 1908), and $6,637 

10 deposited as a reserve against postal savings deposits 

J Includes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta 

Note Gold certificates are secured, dollar for dollar, by gold held in the Treasury 
for their redempt! silver certificates are secured, dollar for dollar, by standard | 
silver dollars held in the Treasury for their redemption; United States notes are | 
secured by a gold reserve of $153,620,956 held in the Treasury This reserve fund | 
may also be used for the redemption of Treasury notes of 1890, which are also secured. } 
dollar for dollar, by standard silver dollars held in the Treasury Federal Reserve 

are o ons of the United States and a first lien on all the assets of th 
Federal Reserve bank Federal Reserve 





notes are secured by the deposit 
leral Reserve agents of a like amount of gold or of gold and such discounted 
or purchased paper as is eligible under the terms of the Federal Reserve Act. Federal 
Reserve banks must maintain a gold reserve of at least 40%, including the gold 
redemption fund which must be deposited with the United States Treasurer, against 
Federal Reserve notes in actual circulation. Lawful money has been deposited with 


the Treasurer of the United States for retirement of all outstanding Federal Reserve 
bank notes. National bank notes secured by United States bonds, except where | 
lawful money has been deposited with the Treasurer of the United States for their 
retirement. A 5 fund is also maintained in lawful money | 


- with the Treasurer of 
the United States for the redemption of National bank notes secured by Government 
tonds. 


| eight 


ported Into and Exported from 
the United States, by Countries, in May. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of May 1925. It will be noted that the gold exports were 
again lighter than in 
389,967. 


previous months, reaching only $13,- 
The imports were $11,404,051, the greater part of 
which came from the Netherlands and Canada. Of the out- 
of the 1, 48°) went 


/ n $6,450,127 being 
act 


Canada $2,122,995, Colombia 
$1,.999,S7S8, and Salvador $ 


flow meta to Germany 


took 


50 000 


the ex amount 


GOLD AND SILVER IMPORTED INTO AND EXPORTED FROM THE 
UNITED STATES, BY COUNTRIES 
Gold lre 
T% Val Refined Bullion Total Volue 
rf Er) / In / Kr rf Import Ernpor 
( antrte “ Ss Cjunce Ounce s s 

Bulgari 7 S OO1 

hr 182.58 1.654 

CGrermany 6,450,127 s7O0.17 250,000 

Netherlands 043.4 154 

Poland & Danzig 146,000 

Spain 50,000 

United Kingdon 1,736,216 201,810 0.771 136,790 
; Canada 2,750,311 2.122.995 HAO 815 139,963 945,514 165,083 

Costa Rica 41,555 l la) 1,178 

Guatemala IS.113 1,277 2.370 

Hlonduras 7.718 212,455 14 27 600 

Nicaragua 73,053 7 1 

Panama 1.702 a) 3 

Salvador 750,000 

Mexico 246,239 024,105 1,747,641 1 929 585 144.21¢ 

Bermuda 75 1.41% 

Trinidad & Tobago 43.301 500 124 x4 230 
| Cuba 1.902% 63 avo 157 

Dutch West Indie 1 (mM) 

Argentina 100,006 

Bolivia 16 037 

Chil MNT f it 

Colombia 151.882 1.9900. 878 7,82 202 

Ecuador 1,117 ' 

Dutch Guiana 3,208 32 1 ; 

Peru 110.464 7 OS Oso Ont 

Venezucla 18.329 H50,000 2 1} 

sritish India 129,500 1,807,210 241,578 
} Straits Settlements 54 S00 
|} China 74,612 >, 458,382 ) 2,342,239 

Dutch East Indies 300 O21 90 000 19 262 S43. 704 

Hong Kong 1.000 lOO. 732 68,498 

Philippine Islands 150,193 20 000 8.371 

New Zealand 23,87: 27 

Portuguese Africa 109,446 13.974 

Total 11,404,051 13,389,967 2,544,426 9,078,274 3,390,180 6,535,76 





Report of S. Parker Gilbert Jr. on Achievements Under 
Dawes Plan Germany’s Main Reliance De- 
pendent on Growth of Domestic Capital. 

In areport o° the working of the Dawes plan during the first 
months oi operation Ss. Gilbert, Agent 


Parker JT. 


General for reparations payments, indicates that the two 
essentially preliminary objects of the program, viz., the 


balancing of the German budget and the stabilization of 


realized. The substitution of 
for distrust and = discord 
deseribed as the outstanding accomplishment of the experts’ 


German currency have been 


confidence and conciliation is 
reparation program, known as the Dawes plan, says the 


Associated Press, which in its account of the report says: 
for the cal 
over expenditures whict 


The realized German budget fi 


balance 


vear of 1924-25 reveals a safe 


of receipts will enable the Giovernment to 


outstanding the 


liquidate liabilities and 


future 


many provide cash reserves for 


In pointing out that the results thus far achieved “do not 
by themselves mark final readjustment,’ Mr. Gilbert says, 
“they are rather the starting point from which adjustment 
inust Phe that Mr. 
Gilbert, referring to problems devolving on German finance, 


proceed.”’ Associated Press states 
asserts that the main reliance in the long run must be on the 
growth of domestic capital and willingness to broaden the 
base of credits, which was narrowed by inflation. 
This situation, he ‘“‘will take real leadership and 


general willingness to face the facts as they are and to work 


’ 


home 
states, 


out these various problems to a solution.’ 


- , , on ” diane F fen ™ Tin ashen 

The New York Times’ copyright adviees from Paris 
June 17, relative to the report state: 

Together with his report five special reports have also appeared, viz., 
those of the Commissioner of German Railways, the Trustee of the German 
Railway Bonds. the Commissioner of the Reichsbank, the Commissioner of 
Controlled Revenues and the Trustee of German Industrial Debentures. 
These together, taken with Reparation Agent Gilberts’ main report 
provide the first complete survey of the plan drafted by the American 
experts to bring back, larg ly under American guidance, normal econon 


conditions to war-stricken Europe. 


Obstacle Still to Be Overcome 


t it the result 


obstacles must still 


Throughout the report Mr. Gilbert expresses satisfac 
achieved, while at the same time admitting that 


surmounted before the Dawes plan is crowned with final suc 


ion 
many 
re CUSS 
It is too early to draw conclusions regarding the ultimate effects of the 
plan,’’ he announces, adding: ‘Its early operation has fulfiiled expectation ."’ 
This of ved 
ert 


with cautiou 
report Refer- 
ilized already its 


combination satisfaction for results achie 


optimism regarding the future permeates the entire Gill 
ring further to his conclusion that the Dawes plan has 
essential preliminary objects, 


re 


Mr. Gilbert says 
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From the point of view of reparations these developments are of para 
mount importance The experts themselves emphasized that their plans 
were drawn ‘without ever losing sight of the fact that stabilization of the 
eurrency and the balar the budget are means designed to enable 
Germany to satisfy ential requirements and to meet her treaty 
comumnitment, fulfilments which are so vital to the reconstruction of Western 
Furope 
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Governments, the 
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achieved 


the Daw 


plan proposed in effect an international experiment of 
sted to remove from the field of controversy a s which 
largely economic in character and give a fair trial to methods 
and quiet administration In carrying it out the allied 
German Government and all the cor in 
its execution have worked together loyally, in the spirit of friend] 
modation, which is the basis of the plan. Further progress mai 
upon the continuance of mutual faith and confidences 


ibiect 


agencies erned 
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Ha Worked. 


iow the Plan 
tal up th wor vy of the Dawes 
April, 192! Mr. ¢ bert div 
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If of 
pt 
a) difficult 
the German 
under plan until the latter eventu- 
ally reaches a yearly maximum of 2,500.000.000 gold marks He refrain 
from prophecies regarding coming years preferring to confine himself to 
the hopeful achievement of the first cight months 
During this period, according to his report, he 
620,000 000 marks The largest item 
deliveries in kind, chiefly coal, coke and 
Such deliveries were made principally to France, Italy and Belgium 
Referring to the important item of administration of the German railways 
under the Dawes plan, Mr. Gilbert reports 


Mr. Gilbert the re ies of 
the Dawes pl 


budget can be charged for payments 


the world in his 
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It is still too soon to draw conclusions 
railway company, but the results thus far 
tory Despite somewhat unfavorable conditions 
six months nearly tallied with the estimates of the company, leaving a 
working surplus This result was attained notwithstanding substantial 
reductions in freight rates and a considerable excess of expenditures over 
the estimates.”’ 


as to the earning power of the 
seem to be on the whole satisfac- 
the receipts in the first 


teferring to the revenues of Germar 
Mr. Gilbert announces that the ilized are 
of the budget contribution provided for by the plan in a 
an encouraging sign for the future of the plan after its r of operation 

Mr. Gilbert takes up the subject of its future years when he discusses the 
German budget for 1924-25 and the year after that. 
he say 


y controlled under the Dawes plan, 
collections re materially in excess 
standard year 


first ye 
Regarding the former, 


“While the results are encouraging, it would be a mistake to draw too 
optimistic conclusions for the future from the record made.” 

Regarding Germany's actual receipts last year he makes the following 
encouraging statement: 

‘Final figures show receipts of the Reich for the year 1924-25 to be far 
in excess of the estimates. Nothing in the nature of an internal loan has 
been required."’ 

Regarding next year's budget he points out that the estimated expendi- 
tures would exceed the revenues in more than 136,000,000 marks, which 
Germany proposes to cover by increasing the tobacco and beer taxes 
Definitive figures are lacking, however, on this budget, wherefore, says 
Mr. Gilbert, a detailed analysis must be postponed. 

Mr. Gilbert criticizes the financial relations between the German Govern- 
ment and the States and Communes making up Germany. Though the 
Dawes plan, he points out, expected reforms to be made, ‘‘up to this time 
the system remains substantially the same as it was when the experts’ 
report was written and apparently there is little prospect of a change in 
the immediate future." 

Mr. Gilbert sees another serious menace in German foreign trade condi- 
tions. He says: 

“After making all possible allowances, it appears that the foreign trade 
of Germany since stabilization has on the whole been heavily adverse " 

In an interesting portion of the report the businesslike and 
nature of the administration of the plan is emphasized. 

“From the outset,”’ it says, ‘the offices have been organized and main- 
tained on a business basis. A limited sum was allocated each year for the 
costs of the organization set up under the plan, which are chargeable to 
the annuity. In order to make sure of keeping within these limits the 
various branches of the organization have been placed on a strict budget 
basis. The organization has been held down at all times to the minimum 
sonsistent with the responsibilities entrusted to its charge." 


economical 


From the New York “Journal of Commerce’”’ take the 


following Associated Press: 


we 


The report also makes significant references to the hypothesis assumed 
by the experts to the effect that the ‘fiscal and economic unity of Germany 
would be restored’’ as a prerequisite for insuring permanent stability of 
the budget and of currency. 

Hopes for Evacuation of Ruhr. 

These assumptions, in the opinion of Mr. Gilbert, still are valid, and 
presuppose that the agreements reached at the London conference with 
respect to the revocation of various measures of fiscal and economic control 
imposed by the Allies and the evacuation of the Ruhr next August will be 
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Payments on Account of War Debts Made to United 
States By Five Nations Great Britain’s Payment 
568,310,000. 

Total $69 033,780.69 were received by the 
United States on June 15 from five Nations on account of 
their war indebtedness—that of Great Britain—S68.310,000 
turned over to the United States 
payments on 
Finland, Hungary, Lithu- 
The details of the payments as reported 
the New York 
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being the major amount 
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Treasury. other countries which made 
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Italy’s Financial and Economic Condition and the 
Exchange Situation. 

The following interesting discussion on this subject 
to us from Rumolo Angelone, Commercial 
Italian Embassy at Washington: 

The revolving credit of $50,000,000 recently granted by an American 
syndicate headed by J. P. Morgan & Co. to the three Italian banks of 
issue makes a study of Italy's financial and economic condition desirable. 
Finance Minister De Stefani, in giving notice of the Morgan loan, clearly 
stated that ‘‘the credit will be only utilized, if necessary, to moderate the 
fluctuations in lira exchange." 


eomes 
Attache of the 
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between the highest and lowest year quotation, of only 12% 
fluctuation was reduced to 6%. 


lira during the first five months of 1925 (Federal Reserve Board Index) 
were the following: 


LIRE EXCHANGE FLUCTUATIONS (IN CENTS). 


Month of Jan. 1925____-__- ._.4.16|Month of Apr. 1925 ___--- 4.10 
Month of Feb. 1925_______- -4.10| Month of May 1925 4.04 
Month of Mar. 1925_______- -4.07 


An inspection of the above table shows that while the fluctuations had a 


range of only 4 the general trend of the value was downward. The | 
depreciation suffered by the Italian lira during the past few months is 
completely due to causes having temporary character and effect The 
economic and financial situation of the country remains sound; the work of 
reconstruction is slowly, but gradually progressing \ glance at the 
official statistics gives complete confirmation of the above statement. 


On Feb 9,25 
of over 


on the corres 


1925 there were in Italy 2 share 


companies with a capital 

against 7.995 with a capital of 24.000 million 
1924 During the past year manufacturing 

banks and trading concerns secured profits higher than 


ears 


29.000 million lire 


ponding date of 


industries those 


of previous 3 their level is however still low, when reckoned in gold 


Paper circulation is on the decrease, as clearly shown in the following 


table, prepared from official data 


ITALIAN PAPER CIRCULATION 
Bank Notes 
On Acct. For Acct 
of of the State Gran 

I Vfillions of Lire Trade State Tot Notes Tota 
Jan. 31 1925 10.500 7.146 17.646 2,400 20,046 
Feb. 28 1925 10,325 7,145 17,470 2,400 19,870 
Mar. 31 1925 10,620 7.073 17.693 2.300 19,993 
April 10 1925 10.585 7,073 17,658 2.300 19,958 
April 20 1925 19.290 7.073 17.363 2.300 19,663 | 
April 30 1925 10,572 7,072 17,644 2,100 19,744 

I ‘) 1922 the pe Cal i « ‘ lat n Vv s 544 lire on April 30 last 
t tocd at 4¢ ‘ 

The fir t 1 of the State continue sfactor during the 
fi t« ‘ f the cu t fi il eal etu 1 ‘ es exceeded esti- 
t ; ‘ lire ittual balane of the dget will be ttained 

h f tt | 1 } ‘ t eal G2 5-2 how 

j ( } I ire 
rt i ec debt is | 1 gradu reduced J ‘ ) 1924 
t a 14 if | n lire ol () 1 d fi had 
breve reduced » « 173 milli The deta ‘ hown the folle 1 
7 } 
VARIATIONS I THE INTERNAL ITALIAN PUBLIC DEBT 

Kind of Deht June 201924 1) 1) 1925, Vartatior 
Pre-war debt Lire. 12,.531,.000.006 12.505 ,.000,000 25,000 000 
National bonds 45.908 000 O00 35.998 000 OO 
Treasury note 11.468,.000 000 11.939.000 000 + 471.000 000 
Obligatior ». as indemnity of 

war damages 471.000.0000 §290 000 O00 ~358, 000 OOO 
Long-term ‘Treasury note 41.75 

(25 years : 1.464.000 000 4+- 1.464.000.0000 
Treasury bond 22 236 006.000 118.476.000.000 , 760.0008 000 
State paper circulation 2,425,600 000 2.100.000 0600 328.000 000 
Bank circulation on account of the 

State 7.476.000 000 7.072 000 000 104.600 000 
Debt balance in the account with 

Cassa Depositi e Prestiti 555.000 000 762.000 600 267 600 000 
Debt balance in the account with 

Cassa Nazionale per le Assicurazi 

oni Sociali 27.000 000 +27 000 000 

General total of internal debt 093.163.000.600 91.173.006 000 1,990,000 000 

The industrial situation of Italy remains favorable, said condition is 
prevailing despite some difficulties created by the recent raise in the dis- 
eount rate (‘ommerce is very active exports are increasing over last 
year, even on the basis of quantity 

The slight depreciation suffered by the Italian lira during the past 
months was mainly due to the following factors, n iny of which are tem 
porary in character 

1. Larger importation of grains at higher prices, in consequence of last 


Vears 





poor crop 
2. Large importation of sugar, following the decrea in the import duty 


Mt 


5 Slow 


4a development of the tourist trade 

4. Export of Italian capital in nearby countries where money rates are 
higher 

5. Reduction in the emigrants’ remittances 

6. The attitude of the United States and England toward the inter-allied 
debt situation 

The recent new phase assumed by the inter-ally debt question had, no 


doubt, important 
Italian exchanges 


some bearing upon the movement of the French and 


the future of several European nations, probably of the Western civiliza- 


tion. Minister De Stefani in his speech delivered before the Italian Senate 
on June 5, clearly pointed out the basic principles upon which a fair solution 
should rest Debtor countries should not be forced to pay more than 


what is represented by their capacity to pay; to ask more of them would 
mean to force the Allies of yesterday to economic bankruptcy and social 


disorganization, with a clear potential danger for every nation 


After all, the capacity of a nation to make foreign payments rests upon 
two sets of considerations: viz., the financial condition of the State ard the 
situation of the balance of payment of the nation: or, in other words, such 
payments abroad are possible only when the State budget shows a surplus 
and when the nation’s balance of payment is favorable These two requi 
sites are Iso essential in order to carry on the monetary reforms neccssar) 
for the return to the gold standard by the countries still on a paper basis 

The problem of reconstruction is a very difficult one to solve, especially 
for a nation which, like Italy, is poor of national resources and where the 


population is on a rapid increase Put the financial pol dopted by the 
Fascista Government is, no doubt t sound one and is giving the most 
satisfactory results Said policy could be summarized as follows: reduction 
of expenses, a prudent but systematic deflation by organizing the State 
finances with a view to secure a permanent balanced budget, defense of the 
budget surplus against political interference, substantial reduction of paper 
eirculation In order to carry on said policy it Was necess: ry to increase 
taxatio to verv high level burden is now well within the maximum 
iny further increase would result in the confiscation of caryital 

The determination of the Italian people to carry on the work of recon- 
struction up to the final, victorious outcome, is the best assurance and 
guarantee for Italy's future The very fact that the Mergan loan of 
£50.000.000 was granted to the three Italian banks of issue with no real 
guarantee and at the most favorable tern is a clezr confirmation of the 
high rating of Italy's credit among foreign bankcrs and investors A 
privileged position rightly earned after several years of continuous efforts 


nd painstaking sacrifices by a determinec ie. 


peo; 
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During the past two years, Italian currency has enjoyed a high degree of | 
stabilization; in 1920 the dollar value of the lira showed a fluctuation, | 
; in 1924 said | 
The monthly average quotations of the | 


From a fair and just solution of said problem depends | 
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Speyer & Co. Conducting Negotiations for City of 
Berlin Loan. 

At the office of Speyer & Co., it was confirmed yesterday 
(June 19) that the firm had been conducting negotiations, 
on behalf of a New York banking group, for a $15,000,000 
City of Berlin Loan, and an early definite conelusion is 
expected. Further details were not available at this time. 





Ten-Million Loan for Reich Land Bank Is Pending 
$7,000,000 Issue of Province of Upper Austria 
Also Is Expected Here—Other Financing 
Planned. 
The following is from the New York ‘‘Herald-Tribune’’ 
of June 19. 
\ number of foreign bond issues approached flotatic 


stantially nearer n 


yesterday Harris, Forbes & Co. confirmed a dispatch from Germany that 
they are considering an issue of $10.000.000 German land bank bonds 
The cable said that the American bankers had made a ft the Raiffe 
rPsenbank, which is the Berlin anking representative of the ¢ rman Rural 
Credit Association, to underwrite the above im otm 1 ib bond ured 
m Grerman rural real estate The bonds would rt hose f! ted by 
the American joint stock land banks. it was id vesterd H rd ! 
Beebe, a member of the firm, is in Germany handling the nerotiation 
It is understood that Morgan, Livermore & ( with other bankers, will 
offer next week, probably on Tuesday, $7,000,000 20-year 7 bonds of the 
province of Upper Austria The bonds are a first mortgage on th wets 


of the province The offering price is said to be 92 





New Austrian Loan to Be Sold Here. 
The following cable has just been received by the Foreign 
Department of Moody’s Investors Service, according to an 


announcement by the latter on June 16. 

The recently utherized loan of 412.000.0000 schillings 1 the Ire neial 
Diet of I r expected to be offered for public sul ription in 
t] United St ithe very near future A contr tis under cad to have 

‘ lr a rneal between the Province and a clicat« ff New York 
b ers r the flotation of a loan of $5,000,000, bearing interest at the 
rate of 7 per annum and redeem: Within twenty year The loan ts 
t« by secured by i first mortgage upon state vd properties and the 
proceeds from the sale of the issue will be utilized almost exclusively for 


pre duc tive pp rpose 








Receipts From Revenues Pledged for Hungarian 
Reconstruction Loan. 

Speyer & Co. 

of Jeremiah Smith Jr., Commissioner-General for Hungary, 


announced this week that the April report 


to the League of Nations, shows that the receipts from the 
revenues pledged for the 714° % loan for the first four months 
of 1925 amounted to $17,108,000, or about three times the 


amount for the corresponding period of 1924. The receipts 





for the first ten months of the current fiscal year were 
about $38,655,000, o° over 51% times the interest and 
sinking fund requirements for the whole year. 

Kingdom of Norway Bonds of 1920 Expected to Be 
Redeemed Oct. 1. 

| 


The National City Bank of New York, as fiscal agents of 
the Kingdom of Norway 20-year 8% sinking fund gold bonds 
of 1920 announced this week that it is expected that the 
Kingdom of Norway will redeem the entire issue on Oct. 1 
next. The amount of the original bond issue was $20,000,- 
000; and under the terms of the loan the bonds ar 
| at a price equivalent to LLO%>. 


ere cle ‘ rnable 





Rumanian Bank Aids Begsarabia. 


An Associated Press cablegram from Bucharest June 16 
‘ ° ’ , ‘ a! ” 
ay peared as follows in the New York “Journal of Commerce’’: 
The Province of which Rumania from 
Russia result of the war, is threatened with famine because of last 
year's crop failure and the unsatisfactory outlook for the present harvest. 
The was indicated by to-lays’ official ap- 
nouncement tank, at the Government's urgent order 
200,000,000 lei $40,000.000) for 
The Government has promised further 


entire tJessarabia, recovered 


as a 


seriousness of the situation 
that the National 

special credit of 
sending provisions to the Province 
| credits i for the fall sowing in Bessarabia 


has opened a about 


and see 





Rumania to Restore Lei--Adopts Plan to Return to 
Sound Money. 


From the New York ““Times’’ we take the following Asso- 
ciated Press cablegram from Bucharest June 13: 
Rumania’s program for a return to sound money within a peri d fteen 
| vears has been made effective through Parliamentar iWioption of a bill 
ratifving two agreements with the National Bank of Issu ‘i 
One extends the bank's charter, increases its capita! and ms at strength- 
| ening the gold reserve The other provides a plan for wiping out the imnter- 
nal debt of 10.500,000,000 lei by earmarking certain Government revenues, 
estimated to yield 650,000,000 lei annually os 
The fiscal circulation would be reduced a like amount yearl) that it 
would drop from 19,000,000 000 lei to 8,500,000 000 In th l5-year period. * 
The Government regards the plan as feasible ithough nber of 
prominent economists consider it| impracticable ado ource inmrne te" de- 


valorizatior 
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Fundamental Policy to Be Followed in Japan in Fram- | 


ing of Budget. 
Advices this week to the Japanese Financial Commission 
in New York from the Japanese Government relative to the 


latter’s fundamental policy toward the framing of the new | 


hudget state: 


rhe following fundamental policy to be followed by various executive 
f the budget for the fifteenth fiscal year of 


March 1927) was decided on by the re 


i their framing « 
1 1926 cent Cabinet 
ate of expenditures shall be drawn so as to conform with the 
ad in fr for the previous year 

those for urger 


charged to the 


iming those 
w demand shall be recogr 

The demand for th 

Tre iry 


; 


zed except 
million yen to he 
i for the purpose of paying part of the salary of local gramn 
teachers shall be recognized in preference t 

} \! demand whit 


vious y¢ 


any other demand 


how y result in substantially restoring the 


irs budyet shall not be recognized 





Agree on Yugoslav Debt Propositions Belgrade Dele- 
gate Tells of Amicable Parley With Washington 
Officials. 

York 


exists between the 
debts 


The following is from the New 
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» achieve 
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This great 
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$65,414,997, which is 
debt to France 
peace treats 
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Protective Committee Representing Holders of Russian 
tonds in Default Extends Time for Deposit 
of Participation Certificates. 
The protective committee of bankers formed some time 
ago after the holders of 
Government GM% 


to look 


interests of the Imperial 
$50,000,000 three-year credit, 
dated July 10 1916, now in default, announces its decision to 
extend the opportunity to those who have not deposited their 
participation certificates to make such deposits now under 
the terms of the original agreement. 


Russian 


The committee states 
that “there are some indications of a disposition on the part 
of the Soviet to the well-recognized 
practice of all great nations to the effect that recognition of 
external obligations is a fundamental requirement of sound 
government; and this leads us to hope that there may ulti 
mately be an adjustment by the Soviet Republic of all its 
external obligations.” Charles KE. Mitchell, President of the 
National City Bank, is Chairman of the committee. The 
other members of the committee are Thomas Cochran, 0? 
J.P. Morgan & Co. ; 


Republic to conform 


Harold Stanley, President Guaranty Co, 
of New York: Llovd W. Smith, of Harris, Forbes & Co.: 
Charles 8S. Sargent Jr.. of Kidder, Peabody & Co.: Frederick 
W. Allen, of Lee, Higginson & Co.: Albert H. Wiggin, Presi- 
dent Chase National Bank. The Secretary is William W 
Hoffman, 55 Wall Street, New York. 
notice of the committee: 
To the Holders of Certificates 
As vou have heretofore beer 
Department of State in 
tificates of Deposit. 


The following is the 


of Dem 


inf 
int 


tf and Participation Certificates 
rmed, the C dulv filed with the 
Wa-hington the holders of the above Cer 


mmm ittes 


claims of 
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Offering of Capital Stock of The First Carolinas 


Joint Stock Land Bank. 

At $123 and dividend, to net over 615°;7, 2,000 shares of 
captal stock were offered in Boston on June 15 by Pearson, 
Erhard & Co., Moors & Cabot, Raymond, Rich & Co., 
The stock has a par value of 
$100. Dividends payable on the first day of January, April, 
July and October. The stock is exempt from Federal nor- 
All 
therefore, not 
individual owner for State and 
and need not be 


taxes and from Massachusetts income 
taxes being paid by the bank, the stock is, 
taxable in the hands of the 
local purposes, 


mal income tax. 


declared for local taxation. 
The present annual rate is $8 per share. The First Carolinas 
Joint Stock Land Bank was organized on April 22 1922 with 
a capital stock of $250,000 and a paid-in surplus of $25,000. 
Its loans outstanding as of May 30 1925 were $9,497,595. 





Offering of $5,000,000 Collateral Trust Sinking Fund 
Gold Notes of Commercial Credit Co. of Baltimore. 
A syndicate headed by Robert Garrett & Sons, of Balti- 

more, offered on June 15, at 97 and interest, to vield 5.90%, 

$5,000 000 ten-year 515‘ 

notes, Series ‘‘A,”’ of 

more. The other members of the 


Field, Glore, Ward & Co.: 


¢ collateral trust sinking fund gold 
the Commercial Credit Co. of Balti- 
syndicate are: Marshall 
Spencer Trask & Co.; The First 
Trust & Savings Bank, Chicago, and the Citizens National 
Bank of Associated with the syndicate in the 
offering in the South were the Hibernia Securities Co., Ine., 
and the Bank of Italy, on the Pacific Coast. It 
nounced on June 16 that the notes had been sold and the 
subseription books closed. The under the 
trust agreement dated June 11 1925, dated July 1 
1925 and will become due July 11935. They will be coupon 
notes of $500 and $1,000 denominations, registerabl to 
principal only, and will be redeemable in whole or in part on 
any semi-annual interest payment date after thirty 
notice at 105 and accrued interest on or before July | 
less 1° for each year thereafter prior to maturity. Interest 
will be payable at the Chase National Bank, New York, 
January 1 and July 1, without deduction for normal. Federal 
income tax up 2%. The to reimburse 
the holders of these notes, if ré que sted within sixty 
payment, for the Pennsyl mills tax, 

property exceeding 4 
and for the Massachusett 


not exces ding 6°, 


Jaltimore. 


was an- 


notes, issued 


will be 
as 


days’ 
1930, 


to company agrees 
days after 
Connecticut 
per 


: income tax on the 


nis { 
ania t 


personal tax not mills Sl per 


annum, interest 
The trustees 


Md.: Mercantile 
Francisco, Cal.; The Union 


per annum of such interest. 
are: The Fidelity Trust Co 
Trust ("o. San 
Trust Co., Cleveland, Ohio; and Mississippi Valley Trust 
(‘o., St. Louis, Mo. The circular 

4 semi-annual sinking fund commencing Jan. 1 1926, of 2 of the 
aggregate principal amount of all Series ‘‘A’’ notes of this issue then out- 
standing shail be applied toward the purchase of said notes, if obtainable, 


Zaltimore, 


of California, 


says: 
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at or below 103 and accrued interest. Any moneys not so used within | 
thirty days thereafter shall revert to the use of the company. 

Application will be made to list the notes on the New York 
and Baltimore Stock Exchanges. 

A. E. Dunean, Chairman of the Board of the company, 
summarizes from the salient features of a letter to the 
syndicate, dated Jan. 10, from which summary we take the 
following: 

Business.—The business of the company is usually known as ‘‘commercial 
banking,"’ and has been successfully operated by the present management 
since its inception, June 15 1912. The company owns all of the common 
shares of: Commercial Credit Corporation, New York and Montreal; 
Commercial Credit Trust, Chicago;,and Commercial Credit Co., Inc., New 
Orleans; each of which is operated and financed separately without any 
liability of the Baltimore company upon their obligations. 

These companies purchase open commercial accounts, acceptances, drafts, 
notes receivable, and installment and motor lien obligations, secured by 
endorsement, guarantee or repurchase agreement of the firm from whom 
they are purchased, and (or) by substantial margin or by lien. Their con- 
solidated resources are over $73,000,000 and their combined gross purchases 
for twelve months ended April 30 1925 were $175,907,221 75. 

Purpose of Issue.—To fund part of current loans and as added working 
capital to take the place of additional short term loans from depository and 
other banks, which should proportionately increase the net earnings avail- 
able for interest and discount charges. 

Equity.—The outstanding $4,000,000 preferred 7%; $4,000,000 preferred 
Class ‘“‘B"’ 8%; and $8,040,219 48 represented by 480,000 shares no par 
value common stocks of the company are listed on the Baltimore Stock 
Exchange and, at current active quotations, represent an equity market 
value of over $20,000,000, which rank junior to these and all other obliga- 
tions of the company. 

Net Earnings and Operations.—The net earnings available for interest and 
discount of the Baltimore company, prior to its Federal taxes, as computed 
from the reports by certified public accountants, and the consolidated 
operations of the Baltimore and affiliated companies are 

April 30 1925 


(4 Months.) 1924 1923. 1922. 1921. 
3 $ $ 3 $ 
Gross receivables pur 
chased - 63,859,979 162.789.744 170,384,600 111,826,475 79,347,241 


Average cash 


em 


ployed 60.737.693 57.266.091 58,858,572 28,120,843 16,886,287 
Net earnings for in 
terest charges prior 
to Federal taxes 1,007 434 2 994,187 3,668,539 2,513,169 1,331,125 
Interest and discount 
charges : 325,455 839,124 1,203,213 766,138 556,745 
Net earnings on 
stockholders’ in- 
vestment after 
Federal taxes 724,742 1,999,148 2,301,520 1,581,117 654,002 
Interest and discount 
-times earned __ 3.09 3.56 3.05 3.28 2.39 


Diridends.—The company has never failed to earn and regularly pay full 
dividends on outstanding preferred and preferred Class ‘B"' stocks, and 
since July 1 1913 has paid from 6% to 18% ($1 50 per share on no par value 
stock since Jan. 1 1924) annual cash dividends on its common stock. In 
addition, the company has paid several substantial common stock dividends. 





C. Jewett Becomes President 
Federal Land Bank. 


Portland “Oregonian” 


George of Spokane 


4 ° | 
According to the 


of June 6, George 


C. Jewett, Secretary of the Spokane Federal Land Bank, 
has hee n name d Preside? t by the hoard of directors, to | 
succeed Daniel G. O'Shea, who dic i I cently in Chicago. 
From the time of organization of the bank in 1917 until 
1920 Mr. Jewett was Secretary of the bank From 1920 
until 1924, when he returned to that post, he was President 


of the American Wheat Growers’ Association 





Offering of Capital Stock of Equitable Joint Stock 


Land Bank of Macon. 


Nehemiah Friedman & Co. are offering a new issue of 500 
the the Equitable Joint Stock Land 


shares of capital stock « 
Bank of Macon. 
heart of 
and the book value as of 


f 

This bank operates in Missouri-Iowa, the 
TI dividend 

May 51 1925 is $115 75 per share. 


The offering price is 120 and accrued dividends to yield 5%. 


the corn belt 1 present rate is 6% 








Confidence in Federal Reserve System Recorded by | 


National Association of Credit Men. 
The National Association of Credit 
at 
Federal 
as follows 


Currency 


Men in annual conven- 
10 voiced its confidence In the 
approving a declaration contained 
report of the 


tion Washington on June 


Reserve System, 
the janking and 


in association's 


Committee : 


I The National Association of Credit Men takes the occasion of its 
30th annual convention again to express its utmost confidence in the 
Federal Reserve System While there have been and always will be sharp 


differences of opinion on this and that phase of the System, its fundamentals 
cannot be successfully assailed It is for the business interests of the 
country to co-operate in buliding soundly upon these fundamentals and 


to take deep and critical interest in its administration 


Il We give unqualified approval to the committee's effort to direct 
attention to the national banking system which, in the opinion of the 
convention, should be given every reasonable encouragement in meeting 
the competition of State chartered banks, and we further approve the 
committee's efforts to develop in conjunction with other organ zations 
methods by which a larger number of State chartered banks will be in- 
duced to enter the Federal Reserve, to the end that greater unity may 
prevail over our banking system 

IT! The Nation Association of Credit Men takes advantage of this 
occasion to direct attention to the fact that in the near future we shall 
face the necessity of taking » the re-chartering of the Federal Reserve 
Banks which nder the law, were g a life of 20 years In taking 











up this subject, we must insist that discussion of phases of the Reserve's 
activities shall not blind us to the fundamentals of the system and drive 
vigorously for a re-affirmation by Congress of the principles of a central- 
regional reserve system that shall give us that reserve control, that elas- 
ticity of credit and currency, that freedom of movement of credits across 
the country and that nation-wide check clearance that have for the first 
time in the nation’s history been afforded by reason of the passage of the 
Federal Reserve Act. 

IV. This convention reaffirms the position the National Association 
has taken on previous occasions with reference to the check clearance 
system established under the Federal Reserve and recognizes its responsi- 
bility to lead the forces of business against any and all attempts to destroy, 
undermine or sectionalize the payment of checks at par to the Federal 
Reserve Banks. 





National Association of Credit Men Urge Early Move- 
ment for Renewal of Charters of Federal Reserve 
Banks. 

A resolution recommending that early steps be taken for 
the renewal of the charters of the Federal Reserve banks 
was adopted, as follows, on June 10 in Washington, at the 
thirtieth annual convention of the National Association of 

Credit Men: 
Re-chartering the Federal Reserve System. 

From the days when the Federal Reserve System began to take definite 
shape, the National Association of Credit Men has held the deepest interest 
in its development and has risen to defend it vigorously against unfair 
criticism and attack. 

We believe the general confidence which the System enjoys is in no 
small measure due to the fact that the officers of the Federal Reserve 
Banks have not had to stand alone to explain the machinery, the processes 
and limitations of the Federal Reserve System. They have had the 
powerful aid of this and other business men's associations: and this fact 
has made it possible for them te go about their responsibilities with an 
added freedom and certainty of action 

But we must recognize that our task is not yet finished, for the Federal 
Reserve System is perhaps approaching its most difficult period when— 
if it is to continue—there must be a renewal of its charter. 

We believe work looking to the definite renewal of the charter should 
not be delayed The slightest question in the next few years about the 
permanency of the Federal Reserve Banks in our banking system, would 
work serious harm. 

The various discussions that will arise in renewing the charter must be 
met frankly and directly. Especially must we insist that care be taken 
to throw around the re-chartered banks, if possible, still greater pro- 
tection against political influences. It will depend more upon the men 
who operate the Federal Reserve banks than upon the laws under which 
they operate, whether or not they are to serve without prejudice the whole 
nation’s commerce. 

This convention recommends that early steps be taken looking to the 
renewal of the charter of the Federal Reserve System. 





of D. R. Crissinger as 
Federal Reserve Board. 


de 
Resignation Governor of 

\ 

The Federal Reserve Board announces in its June “Bulle- 
tin’ that D. R. Crissinger has been redesignated by the Presi- 
dent to be Governor of the tjoard for the 
year ending May 1 1926. 


lederal Reserve 





C. C. Walsh Named as Federal Reserve Agent of Dallas 

Federal Reserve Bank, Succeeding Lynn P. Talley, 

Now Governor. 

Cc. C. Walsh, President of the Central National Bank of 
San Angelo, Texas, has been chosen Class © Director, Fed- 
eral Reserve Agent and Chairman of the Board of the Fed- 
eral Reserve Bank of Dallas, according to Washington ad- 
vices to the Dallas “News” of June 13. Mr. Walsh in his 
new post will succeed Lynn I. Talley, whose appointment as 
Governor of the Federal Reserve Bank of Dallas was noted 
in our issue of May 30, page 2762. 





Federal Reserve Board Rejects Application of Rich- 
mond Reserve Bank for Branch at Charlotte, N. C., 
or Greenville, S. C. 

It is learned from the Richmond “Dispatch” of June 14 
that the Federal Reserve Board has disapproved the pro- 
posal to establish a branch of the Richmond Federal Reserve 
Bank in North or South Carolina to serve the banking inter- 
ests of the two States, according to a letter from W. W. Hox- 
ton, Chairman of the Richmond bank, addressed to W. H. 
Wood, of Charlotte, and J. W. Norwood, of Greenville, 8S. C., 
joint chairmen of the committee representing the petitioners 
for the of a branch bank. The Associated 
Press advices from Charlotte, June 13, to the “Dispatch” also 


establishment 


state: 


The letter, made public here to-night, however, states that the Rich- 
mond Board the Federal Reserve Board at Washington 
for a rehearing on the subject some time the coming fall. 

Directors of the Richmond bank last year recommended to the Federal 
Reserve Board the establishment of a branch bank in the Carolinas, and 
named Charlotte as the preferable location for the proposed bank. Its 
members appeared before the Reserve Board in Washington later in the 
interests of the proposal The fact that the Richmond Board has pe- 
titioned the Reserve Board for a rehearing of the case is interpreted in 
b ning that the directors of the Richmond bank 


has petitioned 


inking circles here as me 


| continue the fight 


wi 
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- " . 4. Is it wise to permit the Reserve banks to issue reserve notes against 
L. E. Pierson of Irving Bank-Columbia Trust Co. | gold as well as against commercial paper? 
7 . E “Pike ith F d l R e 5 Are there not possibilities of needless inflation in the practice of the 
Summarizes Experience wea S ecera eserv Federal Reserve banks in making their rediscount rate lower than the 
System Benefits an uggestions current market rate? 


Is it wise to permit the Reserve banks to engage in open market opera- 
for Improvement. tions and in the pure se of Government obligations since both practices 
i } ; > a , rhyt } ‘ r » ‘Ten ‘ arger Vv tITY ‘ currency thar nav ‘ 
A summary of the suggestions for the improvement of the | might have a tendency to create a larger volume of currency than may be 


j 1 ‘ rancactint , 
“juired f he country 8 commercial! transactions 


Federal Reserve System was contained in an address by = 
L. KE. Pierson, Chairman of the Board of the Irving Bank it e that 
Columbia Trust Co. of New York, delivered at the annual 
convention Washington on June 10 of the National Asso 
Men. Mr. Pierson. who spoke under t} 


hese! Sy) m and the Fut 


of modern 


system whic 


fortuna } ii] ; , 
which have been throw: thing ild be bet ulated to 
: | hire] ; $ | era { rve Systen han t& int out 
pon i, ae | | 4 al ues Whiel ru | 
the First and Second ban f ti ‘nited State 
lared that “altogether il c i much to 
leral Rese » System to American indus 
ean agriculture was as great during the post 
ssion as during the time of abnormal was 
inuing, Mr. Pierson said: 
I 


ky 


of a similar system suited to 


nk Act of Norway, which went 


- i 

America, 

every neec 
We 


rated in the Reserve \ Mm a 
there have been amendments to the ; 


f 
0 





its details. Allotments of United States Treasury Certificates of 
to draw up a balance sheet showin; Indebtedness. 


which have followed the 


the other the s 


iggestions wl ' een 1 According to final figures announced by Secretary of the 
os improvement. Treasury Mellon on June 12, total subscriptions of $470,254.- 
n the credit side we would have a summary of the nati 2 


with the Reserve System during the past decade. That mary would HO were received to the United States Tre asury Certificates 


show : of Indebtedness offered on June & The offering, and the 
1. That the Federal Reserve System has brought American business | ¢losing of the subscription books on June 10, was referred to 
safely through the war and post-war crises of inflation and deflation 
2. That it has given the United States a method of increasing the amount in our 
of credit and of currency when business is active and of decreasing the - , 
amount when business is dull offering Was 
X That it has removed from the mind of the average American business — yor } of : : ; + 
; ; tte as S&S Wo ll subse tio ] 7 | unts ( 
man the fear of money panics lotted wa 124,247,000. \I bse PLIONs n mao no 
, fo — it has greatly reduced the seasonal fluctuations in the rates of | oxcoeding $1,000 were allotted in full and allotments of sub- 
interest. 
5. That it has saved millions of dollars to American business through ]| SCriptlons in amounts over $1,000 were made on a graduated 
its par payment system for the clearance of checks . , P , , aces a“ ce 
6. That it has proved a powerful instrument for assisting American scale. as indicated our item Of &@ Wees aso, 
banks in financing America’s foreign trade a - — aot rvo District le : he ali int 
Me Con en ye a Fhe New York Federal Reserve District led in the aimount 
machinery which it never had before f subseript ; fe] y $131.466.000. or more than the 
8. That it has given to the United States the means of marshalling its i , : : , 7 es 
entire financial resources in time of need and a method of formulating and tetal desired. 1? otm t for this district was $18,457,000, 
pursuing a banking policy which is national in scope 


issue of a week ago, page 3016. The amount of the 


£125.0000.000 or thereabouts. The amount al- 


Allotments for other districts were as follows: 
On the debit sid ( t} } ce sheet shoul } li 1 the —_ : 


that have been made 71 >to time up Boston I 4 on >. OO 

Some these sugyzestion “ uret which are 1 qualif ; Philadel pt +34 O00 int i oO? OOO 
t Cle a 

Richm a 


Atlanta 


igg might be summarized as fo Vs Chica 





1. While it is true that the Federal Reserve has proved its ability to 
inflate the currency, has it shown an equa! facility to deflate with scientific — 
rapidity ? . ae ‘ : Receipts from Post 

2. In order to free the Reserve System from any possible chance of Wace | 
political pressure, would it not be better to select its Governing Board by >” 
an election in which all member banks would participate, rather than by ‘ rto s tec] ESS § from mn. 
Presidential appointment ? wane - 

3. Would it not be better to leave part of their gold reserves with the ertaln 
individual member banks rather than to poo! their entire reserves in the , eo! cart a ; a , ; , Baas 
Federal Reserve Bank as at present 1 ti } a receipts 
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it convinced there will not be enough 


Ol 


an 


the $68,000,000 px stal pay advance they 


were designed to offs¢ These accounts added: 

May p | receipts fr fifty selected cities were more than $1,500,000 
under the total for M 1, the last full month under the old postal rates 
nut Acting Po iaster General Bartlett iid today that the evidence 
presented by this comparison was not conclusive 

rhe new rates have in effect now only a month and a half,’ he said 

M howed an increase over the revenues of Ma 1924, of 5.94 It 
is true that 1 incr f 5.94 is I reat an increase as is expected 
for th r under ther rates and ther very definite reason for this. 
The ¢« i € oO post sters from all parts ¢ the country wW s that the 
mail r rice rth se! e4 nd April 15, whe t ent 
into ef re extraord ! 

r l ordi r v 1¢ ‘ xpec d that the 
miailir for the t month or so would | off iterially Under 
he r es i r a in Xi ove t! edin Ma 
is a ‘ d be expe d I think much Co 1d the 

ale tT pp» i 

E 1 fy mn ) t I Lc! : \ iit I l 
Jusines pens r i Oct r vet tl . liable 
data t vhat tl ¥ rates will prod LB iere is i to 
earned at ch would indicate fall off in reve yugh 
the incre ) $s great as was figured by Congress th I 

it 


B. M. Anderson Jr., Ph. D., of Chase National Bank, on 
Relation to 


“State and Municipal Borrowing i 
Fund of Credit 


3usiness Cycle’’—Revol 


Discussing the prop for 
New 
to 


York State, authori: 


xte 


n 


bonds the ¢ nt « 


period, the proceeds to be used 
jamin M., Anderson Jr., Ph.D. 
tional Bank of New York, co 
both Governor Sm who app 


Mills, 


the confli 


bonds—say, in a period of 18 t 


nis discussion also proposes t! 
of credit for I] 
“Chase Economic Bulletin” for 


artic] 


the State. 


® is furnished as follows: 





It videly recognized among rT 
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p J t i I a 
e> ind d ~ I Outlavs f 
erage p ps $900,000,000 a year 
Z Inder e pia #, be ith 
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The solution is t | fou 1, I t 
. ied f 
i i T ~ 
I li t er 
the bond i ild be ar 2 
indp t 1 I " re 
sue ond wit ’ ‘ ‘ , r six 
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would be further s “ ‘ ‘ 
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expenditure, Long-term borrowing is justified for a new*community with 
irge natural } urces, scant population, inadequate local capital and high 
terest rates. Long-term borrowing is not justified for a State like 


wk, already well-de veloped and with surplus capital to lend outside 


} ro hl] 9 anew t hi } } ? 
\ desirable compromise, which should meet the problem that the Governor 


has in mind and which should also satisfy the conservative point of view 
which wants to keep the State out of debt, represented by Congressman 
Mills, yuld be along the following lines: Let us assume an improvement 
which could be built if the money were all available in two years, the im- 
provement to have a life of fifty years. Let us assume that under the pay- 
1 -fO pia improvement would be constructed in seven years and 


f paid for out of current taxes. The conventional program would be in 
t cas it bonds might be issued, having a life of, say, forty-eight years. 

i i ible compromise ld that these bonds should be amortized 
1 ‘ I If b g were involved they should 

I red elg yea i little longer | in the pe riod otherwise 

ner iry to do the work with current taxes Since, however, ten succes- 
é ir yorrowing are proposed, the cost of amortization in the ninth 

t i 1 } ) y inder I rram, and an amortization 

l gy twenty vears ld seem justified. This period should 

S te 1 if is lewa I ible to treat the w $100,000,000 as a 

2 ) rtized ‘ il installments from the beginning 

What is illed for is tha State i0uld have an effective fund 

! I | The d i poli ild be a policy of rapid amor 

I 1 partial reissue The Stat hould have a revolving fund of 

credit with a maximum, after the first ten yeal of perhaps $50,000,000, 
The State should rarely reach this maxi ! I uuld seek to maintain a 
reserve of bond-issuing power. Bonds reissued after the first ten year 
ild o v } in tized in not « r ¢ t or 1 vears, and fre 

I three 

l } ime ! ild Ip] ! from e point of view 
mide li ssion, in e! np t } cular It authorizes the 
J la ¢ $10,000,000, and 1 ! e than $10,000,000, in each 
f ; . it reference t e ¢ nm as to whether these 
i i Tj perit ( j essior Mu more flexibil tv is n eded if 
the State 1 ts expenditu ring next ten vears as a partial bal- 


i V i lor busine 


a footnote explaining his 18 
Mr. 


to 20-year amortization 
Anderson says: 








y ort nm program, I in, of courst 

that ea t | 10 N00 ild be am ed within eighteen to 

7 " ‘ * + p T ‘ | $100,000 000 

ed s 1 be paid « eighteen to t tv vears aft the first set is 

ed I t of the | ls, issued te i hence, would not be paid 

tu t t 1 i nee A more 1 ipid amortiza 

t hat I | desirable he amount of umortization pay 

ca Hizea tron yeminn 680 that the amount 

tax I l ! purposes would be constant from 

‘ If « 10,! 000 of bonds, however, is treated as a 

t t bond red in other years, then the amount 

in a pe er the tenth year, stands for a time at 

I rs otf we! i Phere would be a manifest iu 

gruit f peak load of i I and amortization payments should 

Y ed the an int tha 8s belng borrowed at the time when the peak load 
ne 

Mr. Anderson also ha mething to say regarding inherit- 











ince taxes as a source of State capital and special tax levies 
for capital purposes. We quote herewith his expression of 
it in the matter: 
Inheritance Ta is a Source of State Capiial 
0) tL ve f ced ma ise of t pl 2s of 1 rita 
i zy fund of i} the t 0 
iN ( Ww) the proceeds of such taxe 
r current purp I est the conversion of capital into 
l pa it emine yd that as far 
roc I Luxe id be used f capital pu 
/ / ( IP 
A rich a iltural int e of the | er State f the South, whi 
; t | issu e period 
( VW \ | « for build 
‘ times p ! ers of t ( being over 
! n f i on @a Phe amount ¢ f it great 
proj i ii 
thi i d put the 
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the cour , ‘ The 
e 4 ‘ th ! i ible A 
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| - i" | 1 to engage it 
y } ! iriations in the tax rates 
S ly 7 R 
I ca ] p variations 
i zy to su f Public 
| erest 1 eig r ten years and, 
Ly a4 | 1 th they 
l i nig ta during the 
Y’ i community 
primar to be justified by considerations of this sort 
i i g, ru ! for fort or fifty 
i in tWo Cases, (a) ere the borrow 
1 as for municipally owned public 
, t ind (b) in relatively undeveloped communities where natural 
great t | I i t ire good, where 
j Oca t ites re high Ihe State of 
rage yng-time borrowing. Individual 
S e of New ¥ wever, may well be justified 
i j ! ‘ rhe City of New York, 
ia me ise a year, should pay for such 
i j t ta . it all events, with short-term borrow 
ng utiticipation of x 4 small municipality, building a new high 
} t have to be duplicated for twenty-five or thirty years, 
istified in a relatively long-term bond for such a purpose in order 
i rp temporar nerease in loca] tax rates. Sweeping general 
lifficult to lay down and are subject to many exceptions when the 
‘ es are tudied. Two main prim ipl Ss, however, are cle ar. 
1) Public borro g should not be permitted to ease off the pressure on 
ent taxes in such a way as to permit new extravagances in current ex- 
») Public borrowing is primarily useful for the purpose of per- 





ow tac . r 
I rh é + I ex i) ot t relatively large exp< ire 
, ‘ 1 tz ls of me t be offset by redu j expe i 
tures in other—preferably preceding—periods. 





President Coolidge Decides Against Recommendations 
of Tariff Commission to Reduce Tariff on Sugar. 
In declining to the recommendations of the 

Tariff Commission for a reduction in the sugar tariff, Presi- | 

14 announced that “after full 


the facts shown of the reports of the mem- | 


to accede 





dent Coolidge on June Con 
sideration of all 
bers of the Tariff Commission I do not find that differences 
in cost of production are sufficiently established under pres 
ent conditions to warrant any change from the present duty.” 
The Tariff Commission, divided three to two, presented its 
report to the President under date of July 31 1924, the ma- 
jority recommending that the duty be reduced from 1.764 
cents per pound to 1.2802 cents per pound, and the minority 
proposing that the duty be lowered to 1.7616. In deciding 
against the recommendations of the majority President Cool 


idge states that one year ago the wholesale price of refined 


sugar was about 7% cents a pound. ‘To-day it is about 53% 
and the price 
all other foodstuffs | 
are 50%,” he adds, “higher than pre-war. I do not believe | 
that we can maintain such reasonable prices if we destroy | 
our domestic industry.” He states that “the proposed reduc- 
tion of duty amounts to one-half cent a pound and, did the 
consumer benefit by all of it temporarily (and from the 
forces in motion even this is unlikely), he would, in the long 


one 


cents a pound, being a decrease of over 25%, 


to-day is scarcely over pre-war, whereas 


run, be more likely to suffer from much larger rises in prices 
due to the shortening of supplies.” 
reduction,” the President, 
about $40,000,000 each vear. 
annual consumption of 


“To make the proposed 
the Treasury 
The President notes that our 
sugar has increased by about one 
million in the last decade, until it has reached 103 
pounds per person yearly. The interest of the consumer will, 
in the long run,” he declares, “be served only by the ample 
supply of the product. This can only be assured by the 
maintenance of our beet sugar industry.” “It is most im- 
portant that our farmers by diversification of their crops,” 
says the President, “shall have an opportunity to adjust 
their crops, as far as possible, to cur domestic rather than to 
foreign markets if we would attain higher degrees of stabil- 
ity in our agriculture.” He further says: “I am informed 
by the Department of Agriculture that the land in our coun 
try which could be planted with sugar beets if protection to | 
the industry is continued is capable of producing quantities 
of sugar far in excess of our domestic requirements. . . . 
Already beet production is expanding in such wheat-growing 
States as North Dakota.” The President also expressed 
himself as “impressed with the fact that there is a general 
tendency for consolidation of control in price and distribu- 
tion in many commodities upon which we are dependent for 
import. I do not say that such foreign combinations in re- 
straint of trade exist in sugar at the present time, but the 
whole tendency of the development of foreign sugar produc- 
tion is in the direction of larger holdings. In the long run 
there lies in this, therefore, certain dangers to the consumer 
which can only be safeguarded by an assurance of competi- 
tive domestic supplies.” The President’s statement follows: 

The sugar investigation was initiated in 1923 when the average New York 
wholesale price of granulated sugar was 8.4 cents per pound, as compared 


to the pre-war five-year average (1909-1913) of 4.9 cents per pound. The 
abnormally high price of sugar in 1923 furnished reasonable grounds for 
complaint and suggested remedial action through reduction of the tariff on 
raw sugar. 

The Tariff Commission in a divided report of three to two, the sixth mem 
ber of the Commission not sitting in the inquiry 


says “would cost 


tons 


, recommended in a report 


dated July 31 1924 a reduction in the sugar tariff. he wholesale price 
of refined sugar was quoted in New York Aug. 4 1924 at 6.37 cents per 
pound, or more than 2 cents below the 1923 average price. 

The enormous world crop of the 1923-24 season pointed to declining prices 


This tendency was confirmed by a huge increase in worl 
the current crop year. 

Wholesale New York price for granulated sug 
cents per pound, as compared to May 8 
an average for the year 1923 of 8.40 cents per pound. 

Similarly the current price, New York, of raw sugar—4.27 per 
pound compares with 5.78 cents per pound one year ago and the five-year 
post-war average (1919-1923) of 7.38 cents per pound. i 

The current price of 2% per pound, duty unpaid, on raw sugar 
is below the of pre-war prices. in the slump years of ex 
cessive production, such as 1921 and 1913, have the prices of raw sugar sunk 
to such low levels. As compared to pre-war commodity prices, sugar is 
relatively one of the cheapest articles on the American market. Refined 
sugar approximately back to pre-war prices stands out in contrast with the 
general food price index, which is estimated at approximately 50% above 
pre-war. 

The American farmer receives advice on every hand to diversify his crops 
He proceeds to do so by going in for sugar beet culture, protected from the 
competitive impact of cheap Cuban labor by a tariff duty of 1.764 cents per 
pound on Cuban raws. The American farmer is thus in process of building 
up a great home agricultural industry which at once improves the farmer’s 


1 production during 


ar 


May 7 


1924, 7.30 cer 


1925 was 5.48 
ts per pound, and 


cents 


cents 


average Only 


THE CHRONICLE 





soil, enables him to diversify crops and tends to release the American peo- 





[| Vou. 120. 


ple fr de] € Ul the foreigner for a major item in the national 
f The farmer entitled r g wit he manufacturer 
nder cur nat al j I ‘ y domestic industry. 
Rec Would Cost 7 ry 34 a Year 
Mor I e f lt é ‘ proj 1 by representatives 
‘ the Ame 4 I It . ‘ ed } sugar imp rt duty 
elded i 1 Trea \ _ 24 > 099,106 out of a tota 
s of mer ndise f $545,231,859 To make th 
proposed reduction would cost the Treasury about $40,( 0 each year 
In t I lecade (1915 to 1924) the sugar duty has led reve 
y ghtlv over 25% of the t ] for all imported merchar 
f 
( | o ed Ro? of the tota 
ee g The Britist 
4.8 i 1918 tot 
J cents per : 
I 1 riy ex! ~ ‘ ( f T re r ibmitted by th 
! t und m mer the Tariff Con s 1 as the result of 
their estigation into the difference between the ¢ t of production « 


scured additional information upo1 


have 


domestic ar ! 
other Departments. 


j id imported sugar. I 
some points fr 


rom the Commission and 


Majority and Minority Conclusions. 


The majority members consider these differences in the costs of produc 
t is compared to Cuban, amount to 1.2302 cents per pound, while the 
m mcr 8 ¢ l ‘ ed t present ty of 1.7616 cents per 
pound as applicable to Cuba. These divergent « isions are the result of 
fferent erpret ns of the same ‘ pr hed with equal con 
¢ Oo! le 

The ultimate duty of determining t! matter rests upon me. The fact 
that the members of the Tariff Commission, after honest and painstaking 
tiga n, have bee unable to agree fact differ widely in their 
conclusions, is it f enough to show the difficulties of decision and the 

doubts in which it is involved 
It is obvious from the reports that there is a wide variety of conclusions 


which can be obtained, peculiar in this industry, by alternative methods of 


interpretation of the same basic data. This appears to me to be funda- 
mentally due to the wide fluctuations in the eosts of production in differ 


ich ave rages have been 
} 


ent years and in different parts of the industry for wh 


take I a ive been as mucl s 200° and, in itself, seems 
to indicate that a ger period of more ti e ¢ tions is desirable befor 
Conciusio ° 

For instance, in arriving at a conclusion from e data in hand it is 
possible to base interpretat either upon the six-year period which em 
braces in its first four vears a time of great distorti of costs, due to in- 
flation and deflation, or it possible to base conclusions upon either two 
or three most recent years, 


It is also possible 


) 


to arrive at different conclusions based on whether we 
compare costs of different regions during the time of production or during 
the time of marketing of the products. It is also possible to vary conclusions 
by the different methods of interpretation involved in advantages and dis- 
advantages or competition. 

Furthermore, as the beet sugar industry is the one for which we must 
have utmost solicitude, it is possible to vary conclusions by the adoption 
of that industry as the standard or by the inclusion of all other forms of 
domestic and insular production, and to still further vary them by adoption 
of the costs of the beet industry in particular States. 

The majority of the ¢ such combinations of these fac- 
tors as to produce an average difference of cost between our domestic pro- 
duction and Cuban production of 1.2302 cents per pound. If, on the other 
hand, we exclude the first four years of the period averaged we would, on 
different interpretations of the other factors involved, arrive at estimates 
varying up as high as 1.9812 cents, the present duty on Cuban sugar being, 
as said, 1.7616 cents per pound. Even on the six-year average a difference 
of opinion as to the other factors involved creates variables in estimates 


OmMission assumes 


from 1.2307 cents to 1.6702 cents. 
Change Not Warranted 
After full « ideration of all the facts shown in the reports of the mem- 
bers of the Tariff Commission I do not find that differences in cost of pro 


duction are sufficiently established under 
change from the present duty. 
There are 


present 


conditions to warrant any 


economic features of broad national importance, having the 
greatest bearing uvon the welfare of our farmers and our consumers of sugar, 
which are worthy of careful steps are taken to 
disturb present conditions. 

Our agricultural production to-day badly ill-balanced. We produce 
great surpluses of wheat and some other commodities, for which over a term 
of years we find a market abroad only with difficulty and loss, and at the 
same time we produce an insufficiency, and are thus forced to import some 
other agricultural commodities, of which sugar is by far the most important, 
and in which at times there are world shortages in supplies. 

Our export farmers are subject to fortuitous circumstances in other parts 
of the world over which can have no control, and our consumers of sugar 


consideration before any 


is 


we 


likewise 


are affected in both supplies and price by fortuitous circumstances 
of foreign production. 


Diversification of ¢ rops. 





It is important that as nation we should be independent as far as we 
may of overseas imports of food. Further, it is most important that our 
farmers, by divers at of their production, shall have an opportunity to 
adjust their crops as far as possible to our domestic rather than foreign 
markets if we would attain higher degrees of stability in our agriculture. 

I an formed by the Department of Agriculture that the land in our 

ntry which could be planted with sugar beets if protection to the indus 
t is co 1ed capal of producing quantities of sugar far in excess of 

domestic 1 ! While we cannot expect to arrive at complete 
direct or ir lacement of our excessive wheat acreage by an in- 
crease in sugar D pla? ng. yet In 80 far as this miay be brought about 
our people as a iol Furthermore, such diversifieation with sugar beets 
has great technica) values in agriculture for its gains to fertility and other 
advantages. Already beet production is expanding in sueh wheat-growing 
Stutes as North Dakota. 
rhese general views were supported by the representatives of agricultural 


organizations who met 
In calculation 
Commi sion 


in conference at my request during the past winter. 
of cost of production in the sugar beet industry, the Tariff 

has of necessity adopted average costs. An at 
implies that certain portions of the industry must be producing at higher 
than average costs. 

Due to this fact a reduction duty as recommended by the majority of 
the C on would appear from the figures furnished by the Commission 
to leave 20 to 40% of our present beet acreage without the full measure of 
protection that the difference in costs of production would This 
would result in a retrogressive rather than a progressive step toward diversi- 


fication in those higher cost areas, and they embrace the whole industry i: 


average once 


of 


require. 
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certain States. It means inevitable further increase of such agricultural 
produce in which we have already a surplus. 
Tendency Toward Consolidation of Control.in Price. 
I am also impressed with the fact that there is a general tendency for 





mmodities upon 


price and distribution in many ec 
wi i J for in rt. I do not that such foreign com 
binations restra trade exist in sugar at the present time, but the 
whe tendenc the deve ment of foreign sugar production is in the 
lirection of larger } ngs. In the long run there lies in this, there- 
fore, t rs to the ¢ umer which can only be safeguarded by an 
assurance of ¢ ve domestic supplies. 

0 A imption of sugar has increased by about 1,000,000 tons in 
u is intil it has reached 103 pounds per person yearly. The 
interes the consumer will in the long run be served only by the ample 
Supply of the product. This can only be assured by the maintenance of our 
beet suga jus It must be borne in mind that the retail price of sugat 
to the consumer during the p six years has varied, due to the changes in 
the lume of supply and demand, from 6% cents to 26 cents per pound. 


Would Amount to Half Cent a Pound. 


The proposed reduction of duty amounts to % cent per pound and did the 
consumer benefit by all of it temporarily (and from the forces in motion 
even this is unlikely), he would in the long run be more likely to suffer 
from a much larger rise in prices due to the shortening of supplies 

It appears to me that these views are wel ipported by our actual ex 
perience, since this subject came under discuss One year ago the whole 
sale price of refined sugar was about 7% cents per pound. To-day it is 
about 5% cents per pound, } z a decrease of over 25%, and the price 
u day IS Scar vy over pre iereas all ther foodstuffs are 50% higher 
than pre-war I do not believe that we can maintain such reasonable prices 
if we destroy cur domestic industry. 

Giving due weight to the above considerations, affirmative action has been 
postponed upon the sugar report submitted some months ago by the United 
States Tariff Commissior If, through decreased production or other condi 
tions, the world market should be relieved of the weight of sugar now press- 
ing upon it, and the consumer should again be compelled to pay the abnor- 
mally high price complained of in 1923, the change in conditions might war 
rant a reconsideration of the present decision to postpone action upon th 
recommendation offered in the majority report of the United States Tariff 
Commiissio 





Conviction of Benjamin Gitlow Under New York 
Anarchy Law Upheld By United States Supreme 


Court. 

The United States Supreme Court upheld on June 8 the 
conviction of Benjamin Gitlow, under the New York Crim- 
inal Anarchy Law. Two of the Supreme Court justices 
dissented from the conclusions of the majority—a dissenting 
opinion by Justice Holmes being concurred in by Justice 
Brandeis. Gitlow, who was formerly a member of the 
New York State Assembly was indicted under the Criminal 
Anarchy law for publishing in the Revolutionary Age and 
advocating in speeches a manifesto by the “left 
wing” of the Socialist | 


issued 


party urging the overthrow of the 

Government by force. The charges date from 1919, the 

Associated Press in summarizing the court proceedings, 
Stating: 

On October 11 1919, Gitlow, a former New York Assemblyman, was 


arrested here, charged with criminal anarchy 

and was sentenced in November of that year. 
Since then he has been fighting the case until tod 

the litigation he was released from Sing Sing Priscr i 


He was convicted in 1920 


.e times during 


jurt orders. In 
1921 he was nominated as Communist candidate icr > r of New York 
City But the Board of Elections barred him fro t let, declaring 
that he had forfeited his citizenship 
In December, 1922, he was released from Sing Sing to take an appeal to 
the Supreme Court, and since then he has been at liberty 


A prison term of five to ten vears was imposed on Gitlow. 
In his defense, he held that the New York law was invalid 
and repugnant to the due process clause of the Fourteenth 
Amendment, guaranteeing the right of freedom of speech 
and of the press. Justice Sanford, who delivered the majority 
opinion of the United States Supreme Court ,—representing 
the conclusions of seven Justices, sa‘d: 

It is a fundamental! principle long established that the freedom of speeeh 
and of the press, which is secured Ly the Ccnstitution 
absolute right to speak or publish w.t iout responsibility 


does not confer an 


, Whatever one may 


choose, or an unrestricted and unbridled license that gives immunity for 
every possible use of language and prevents the punishment of those who 
abuse this freedom 

That a state in the exercise of its police power may punish those who 


this freedom by 1 
corrupt public morals 


abuse itterances al to the 


to crime or 


inimic welfare 


public 


public 
disturb the 


, tending to 


incite not 


peace, is 
open to question 


The New York ‘‘Herald-Tribune” in its account of the 
court’s conclusions said: 
Gitlow was charged with responsibility for the manifesto and for its 


circulation 
tionary 


The manifesto advocated n 


action to wipe ot 


ass political strikes and revolu- 


mas it organized government 


Justice Sanford held that the language of the manifesto is the language 
of ‘direct incitement 

The manifesto, plainly the court said is neither the statement of 
abstract doctrine, nor, as suggested by counsel, mere prediction that 
industrial disturbances and revolutionary mass strikes will result spon- 


taneously in an inevitable process of evolution in the economic system It 
advocates and urges in fervent language mass action which shall progress- 
ively foment industrial disturb and through political 
and revolutionary action, overthrow and destroy 
mentary government It with a call to 
The proletariat and the communist reconstruction of society 
for not the 
calis the proletariat of the world to the final struggle.’ 
expression of philosophical the mere 
events It is the incitement. 


ances mass strikes 
parlia- 


words 


mass organized 


concludes action in these 

the 
International 
This is not the 


prediction of future 


these—is indispensable Communist 
abstraction 


language of direct 
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Use of Violence Implied. 

“The means advocated for bringing about the destruction of organized 
parliamentary government, namely, mass industrial revolts usurping the 
functions of municipal government, political mass strikes, directed against 
the parliamentary state, and revolutionary mass action for its final destruc- 
tion, necessarily imply the use of force and violence and in their essential 
nature are inherently unlawful in a constitutional government of law and 
order. That the jury were warranted in finding that the manifesto advo- 
cated not merely the abstract doctrine of overthrowing organized govern- 
ment by force and unlawful means, but action to that end is clear.’ 


Siate Can Punish Slackerism. 


Pointing out that the court has held heretofore in the Gilbert case that a 
state may should not 
the United States in carrying on war with its public enemies, Justice 
Sanford said 

‘And, for yet 


punish utterances advocating that its citizens assist 


more imperative reasons, a state may punish utterances 
endangering the foundations of organized government and threatening its 
overthrow by unlawful means 


tutional state. 


These imperil its own existence as a consti- 
Freedom of speech and press, said Story, a famous constitu- 
tional authority, does not protect disturbances to the public peace or the 
ittempt to subvert the government It does not protect publications or 
teachings which tend to subvert or imperil the government, or to impede 
or hinder it in the performance of its governmental duties. And a state 
may penalize utterances which openly*advocate the overthrow of the 
representative of constitutional form of government of the United States 
and the several states by violence or other unlawful means 

The court strongly upholds the right of the state to enact such legislation 

Danger to Public Peace. 

“That utterances inciting to the o/orthrow of organized government by 
unlawful means present a sufficient danger of substantive evil to bring 
their punishment within the range of legislative discretion is clear,’ the 
court said 

“Such utterances, by their very nature, involve danger to the public 
peace and to the security of the state. A single revolutionary spark may 
kindle a fire that, smouldering for a time, may burst into a sweeping and 
destructive conflagration. It cannot be said that the acting 
arbitrarily or unreasonably when in the exercise of its judgment as to the 
measures necessary to protect the public peace and safety it has enkindled 
the flame or blaze into conflagration.” 

The court held it was not necessary that 
advocated ‘“‘some definite or immediate act or 
unlawfulness. 


state is 


the defendant should have 
acts” of force, violence or 


General Advocacy Sufficient. 

“It was sufficient,”’ said Justice Sanford, ‘if such acts were advocated 
in general terms, and it was not essential that their immediate execution 
should have been advocated. The advocacy need not be addressed to 
specific persons. Thus, the publication and circulation of a newspaper 
article may be an encouragement or endeavor to persuade to murder, 
although not addressed to any person in particular.’’ 

From the same paper we take the following: 

Dissenting Views of Justice Holmes. 

Justice Holmes, in his dissenting opinion, which was concurred in by 
Justice Brandeis, contended the court was taking too narrow a view of the 
right of free speech as referred to in the Fourteenth Amendment. He 
sanctioned the doctrine laid down by the court in Schenck vs. the United 
States, 249 U.S. 47, 52. That doctrine says that the question in every 
case is whether the words used are used in such a way and are of such a 
nature as to create a clear and present danger that they will bring about 
the evils that the state has a right to prevent. 

“If what I think the correct test is applied,’’ said Justice Holmes, “‘it is 
manifest that there was no present danger of an attempt to overthrow the 
government by force on the part of the admittedly small minority who shared 
the defendant's views. It is said that this manifesto was more than a theory. 
that it was an incitement. Every idea is an incitement. It offers itself 
for belief and if believed it is acted on unless some other belief outweighs 
it or some failure of energy stifles the movement at its birth. 

“The only differences between the expression of an opinion and an incite- 
ment in the narrower sense is the speaker's enthusiasm for the result. 
Eloquence may set fire to reason, but whatever may be thought of the 
redundant discourse before us it had no chance of starting a present confla- 
gration. If in the long run the beliefs expressed in proletarian dictatorship 
are destined to be accepted by the dominant forces of the community, the 
only meaning of free speech is that they should be given their chance and 
have their way. 

“If the publication of this document had laid as an attempt to 
induce an attempt at uprising against government at once and not at some 
indefinite time in the future it would have presented a different question. 
The ebject would have been one with which the law might deal, subject to 
the doubt whether there was any danger that the publication could produce 
any results, or in other words, whether it was not futile and too remote 
Sut the indictment alleges the publication 


been 


from possible consequences 
and nothing more 

An application for the pardon of Gitlow will be made to Governor Smith 
according to apn announcement by the Civil Liberties 
Union 


issued American 





Violation of Versailles Treaty by Germany Cited in 

Note of Allies Disarmament by Germany 
Called For. 
of the failure 


with the disarmament requirements of the Versailles Treaty 


Numerous iistances of Germany to comply 


are cited in the note to that Government approved and signed 
on May 30 at Paris by the Council of Ambassadors and pre- 
sented Chancellor Luther the British 
Lord IyAbernon on June 4 The text of the note was made 
public at London on June 5. In charging Germany with vio- 
the the the 
states that the evacuation of the Cologne area will not take 


to Dy Ambassador, 


lating disarmament provisions of treaty, note 


place until Germany, among other things, suppresses the 
present general staff and reduces the number of German 
police from 180,000 to 150,000. To conform with the condi 


tions laid down in the Treaty, Germany is also warned that 
the strength of its army must be reduced to 100,000 fighting 
men. “The military character presented to-day by the Ger 


man security police must entirely disappear,” says the note. 
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The Assocaited Press in recounting some of the other de- 


mands, said: 

W ile dest tion of d I f the Krupps and t ‘ t 
big « ‘ their pre t stats held adaptable for I 
duc war mat demande 

The note itself t g doc nt, but it s compa ! 4 
detailed I f Rel 4 it tabie and m il letail * A 
OM Jer G many ] 1 ti res Ww ch 3) 
the cor ‘ it lrawal of th Allied ( t 

ym 

T} include J d for lit of the present s m of 

ju gy | rr r } J I l1 be f . % 
their ! 

In 1 to the high « d of t rmy, t A den 1 t I 
tion « Ger j Aug. 11 19 ; j ‘ ot ¢ 
ferring } rs of i" cl the d of the arn rec 
ate, and rh iping t d trative ( u ra Se > 
dire y resp e to the M ter of War.’ 

y | A mand ti ] n of t n org Zz ot 1 
railwa and t C884 ft ri I 
at y 

‘The note states that: 

The Allied Governments cor le ‘ I f ! t 
foreground of t y that d f t 
wou t} iggrevate « } t r¢: nan G ’ r ‘ 
stitut n army mod the p I ar 

Th 1 be dire counter t t { ‘ peace 
German arm Vv t be used « t! ma ‘ 
wder and for the ¢ rol of ti ( tro It t ( 
which, v e it dem ite t! ! I eu d 
ders the total] of these defaults s ser m ice to peace 


follows in 


London, 


Furnished 
“Times” 


Further details of the note are f 
copyright advices to the New York 
June 5: 


as 


_ from 











In cont to t { R ' y 
were handled year, when G fr if 
obta eS A t d and B 
her default ry ¢ J f of Ve ( 
resumption of ithor I the A 1 M ( t Cor 
these ¢ ne ? tat 1 ( ‘ not 1 ¢ i ] 
Germat! ( pli 

WwW) ‘ j eg ( t 1 ! t] A t) nig 
est mi hicat iY etot& ! In 7 { 

The Allied communicati is } | ‘ ring of me 1.200 
word ] f Gern \ t " tary } ) of the 
treaty, f ! of m i G take iin ¢ trol « 
Oolorrn I last i) o! ! col tre Allie have alre lv mad 
on the ¢ ney clause or t | Y t important A Sra 
mands call r th yolit of the German great ge il staff, f end t 
the semi « tn ir} y orm I ing Gern l I 
BOC IE ind clubs, for the immed n of the national p e from 
180,000 to 150,000, for the cessat n of mi i r training, for p nipi 
of gas warfare experiments and for dismantling a number of factories used 
for war purpos 

Offenses Cited ¢ l Cure Demanded. 

There is a flat de l of the German charge that the failure to evacuate 
Cologne | January v © i i of the treaty or a repr il, it 
being ted that the t ty pla tes that the « tir of the 
bridgehead five, ten and fifteer fter the con » fore the 

‘ on Gern ce of the tre ( 1Se8 
make it very J n that t e to the | Tor 
in the tre of keepir Germa d I for P x re 
for their note t A y tl | t f not re lied, 
“enable thie G rr? iT G ‘ NT { 1 | t i arn 1 le ] { 1 
pring in] 1 a nat " Th ) bn ly ‘ i t he Tt 

if pea The dd that t) totality of these d t I 
menace to peace” that long as t f faults remain Germa cannot 
considered to have fulfilled he va 

The Allies declare that the evacuation of Cologne d ls on G ; 
and Germany alone In a short pe d, it iid, Gern can 4 1 
and obtain control of Colo 1 dor Allies agree t I t} 
Allied Military Control] Board and t i lut over to t League « 
Natior 

The note revalls that only recently, 7 g f id military tr 2 
in numerous associations, the Reich has gall ited the tre ts ind t n 
concludes with the expression of a hope that Germany wil! é wisdoin 
of complying quickly with the Allied terms 

Offenses Cited and Cures Demanded ~- 

In the annexes to the note the Allies set forth a seri: f items in respect 
to which Germany has violated the treaty, and then give a long list of 
measures to be taken, which call not only for executive action 1 Berlin but 
for legislative action as well 

The first demand is that the Schutzpolizei (security police) must be de 
creased from 180,000 to 150,000, as allowed by the Allies in 1920 

In the second place, the national military organization of the police must 
be abolished and its collective military training ended, it being made re 
sponsible only to the local authorities instead of the national Government 

In the next place the nation-wide portable wireless system of the police 
force is to be dismantled, and only a small number of permanent wireles 
stations retained. 

Germany must dispense with several thousand machines for the making 
of munitions now retained by private concerns, and a long list is given of 
former Government factories for making munitions which must be disman 


tled down to the equipment required, in the judgment of the Allied Military 
Control Commission, to supply the German troops permitted by the Treaty 
of Versailles. 

The note then states that the present equipment of the German forces is 
out of all proportion to their needs, and the Allied Commission is given wide 
powers to bring down the equipment to scale 

One point is made that Germany now has 200,000 railroad cars arranged 
for the transport of troops, whereas 10,000 would carry all the troops Ger 
many is permitted to have. 

Eight thousand steel helmets recently supplied to the police must be 
surrendered. 

It has been discovered that many German units without horses hold large 
supplies of harness and saddlery, and this is to be given lup. Surplus uni- 
forms and general equipment must be abolished and the number of gas 
masks must be greatly reduced. 

The Allies all that Germany re-established the great general staff 
forbidden by the treaty, and it is demanded that laws be passed changing 
the pov conferred the Military Directorate of the Reich. It 


ce 


rs on 1s 
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| treaty to act ‘ = The fourth is a t of cor s already made 
| the A This ] is bee serted order that t tatement of the 
lt n should be con te 
Paragraph Seven—T!} 1 Governments are ¢ need that it merely 
y the par o fthe German Government and t German 
| t cure t I fication of the defau ted t third par 
| of the m randum are carried out in a relative hort period 
Parag Eight—In fine ri I e German Government 
| 
| themselves to te mnditions so that the « ition can st lilv be ef 
1. It is ey themselves who will profit by the readiness with which 
| the give etfex he rect cations demanded, as wel is the care with 
j Wace 1 proceed strictly to conform their attitude to the terms of the 
| treaty 
| } ’ } lot hi 
| Paragraph Nine—The Reparations Commission has, in a letter of which a 
| copy enclosed, dec] i that Germany, at the present moment is faith- 
} : ; : : _ 
fully fulfilling her reparations obligations as they are at prese fixed. The 
A ed Governments therefore are prepare 1, notwithstanding reservatior 
h state that the 1 execution of other parts of the treaty would justify 
on their part any consideration of capital importance they attach to he ex: 
cuion of the militarv clauses of the treaty, to or ler the evacuation of the 
first zone of oct upation s soon as the breaches of the tre ity enumerated in 
Part III of the attached memorandum have been made good. 
Paragraph Ten—They are confident that during the period required for the 














execution of the rectifications in question no fresh serious infractions by 
Germany of any of her obligations under the treaty wi e to hinder the 
eration of Article 429. 
Withdrawal From Cologne Promised 
Pa will then be nothing furtl to prevent the 
th ed Military Commission Control, whose task 
it wv ider completed. ts withdrawal will be notified 
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f Nations in view of the application of the 
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the delivery of the note to Chancellor Luther, 


the following from a Berlin cablegram June 4 


to the New York “Times”: 


the note, 


Berlin, 


we 
‘rom 


the Associated Tress 


following: 


THE CHRONICLE 


» German Government is willing sincerely to fulfill its treaty obliga- 


s, but it sees no way to renounce its rights to uphold its own legal con- 
ption of the meaning of a treaty, because thereby it would renounce its 
right to self-preservation. 

“The Allied evacuat having been delayed by the failure of the Allies 
to forward their demands, it would not be right now to inflict upon Ger- 
rn further 1 tages b mposing demands which after examination 
} t} > a) tion to the treaty. 

The Gover t’s real aim is to arrive at an actual state of peace and 
reach a y il settlement through fulfillment by all parties con- 
ed f é sting treaty « rat 





Krupp Interests Protest Against Disarmament Note 
of Allies. 
\ccording to Associated Press from Essen 
(Germany), June 9, officials of the Krupp concern charac- 
the demand of the Allies in 
the dismantling of the plant 
ing is also contained in the cablegram: 


cablegrams 


ized as “incomprehensible” 


their disarm note for 


fhment 


here. The follow 


M ‘ f 1} Krupy ! rou y purposes impossible, it was 
e reas n n of Allied control body constantly ig 
ned at ft plant l lathes hich would be destroved are engaged 
rd 1 t 1 these would mean heavy losses 
it would not | thout influence on the fulfillment 

{, mia ! ratio under t Da : rat ns pla 


Ina ’ copyright cablegram, the 


following 


appeared: 


The d tor ted that the cost te te f converting the arn int t 
a peace-time organization and_ the stribu 1 of ichinery ordered by 
] trol amounts to more than $20,000,000, 
Lat 1 sj ly ’ f tam] xr cartridge cases not necessary for 
peace-time indust nd t r ordered destruction, is more than an attempt 
to cripple production, claim the directors, who also call attention to the 
fact that the Krupp plant is under strictest surveillance by the Military 


imes, 





Premier 


Union of Austria and Germany Opposed by 
Mussolini of Italy. 


Press Cablegrams from Rome, June %, are 


for the 


‘4 S + 
Lssociated 


authority following: 


Premier M declared in t Chamber of Deputies last evening that 
ld be it of the question of a union of Germany and Aus- 
i rout I i pation. Particularly ceuld there be no solution 





ernment 


ild support the Ge 


! i I Austro-German union These declarations 
! t! ’ n t Versaille ind other peace treaties, 
( y ht D I itification six years after their 








Dey t ( i I | proposal to put “a Dawes plan” 
i ill It The ¢ nn t Party, n the interests of the 
‘ j ] rer " f t to such a threat by ‘‘A irlo- 
\ ‘ | al ‘ t I fe of Italy. 
Announcement of the movement was contained in the fol- 


lowing (Associated Press) cablegram from Vienna, June 3: 
\ German Peo I I ) laune d to-morr with 1,000,000 

! noe to t f t " nent f he union of Austria 
( | t. p » the ecent declarations 

P r Mu ‘ | und For Mir ‘ Ber of Czechoslovakia 


Leagne 
accom- 
they 


the 








Report of Allied 
Commission, Telling of Obstructions Prac- 

Made Public. 
uunt of the Allies fi 


elsewhere in 


Charges Germans Barred Arms Hunt 


ticed Is 
In acditio | } 


(;oermany, hich we give 








Aer ndings against 


we 
London, June 8&8, 


this issue, quote 


the { ne copyright cablegram from to 





Vew Yor] 


be 





I July 17 1924 1 Commission informed 

( f ir r t or templated 

ig pection, t it 7 i ! en ecks to ¢ reome 

( ’ 7 ree? t The general 
. - La 19 The 

( I i i 1! i iuthorities, 
1 t ‘ fa) ‘ t ited j right t investigate any but the 


ting 


— 


present 
nmu e or We ertain documents 


consulted In 


“ gg vith rese t inswers given ro the docu- 
. ‘ ( tain entries ritte i the ime handwriting 

: } ‘ ] nace Frequently keys of prem- 

,r delay ] sometimes access to the prem- 








officer to the su picion 

] erat ind deception was attempted. This sus- 
t i < i y Ww ymetimes occurred in case 
it I i st ition was final! rer dered 


iuthorities and 
of the 


isions 
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i t we 1 G fe tit i] ASSOC on of Credit Men, and other organizations, 
& 82 . me 8 l 0 hold the annual group sessions in collaboration 
: f the conve on. The formal group meeting of bank- 
S helped so materially at Boston toward standard- 
( iring l , i . “ee sae _ , 
‘ ging A an banking practices in foreign trade will be 
Deu ie W 1M 
10 rou gs f repeat at Seattle, while twenty leading officials of the 
4 a ous & i of Foreign and Domestic Commerce will aid the 
Z | pr f : 
"? gt ‘J Advise me ( wh vill be mainiy staffed, as 
f WeVE With ter business men a ely engaged 
lin the ading field. 
. ‘ Althoug e convention is held for the first time in the 
( M Pacif vorthwest, all parts of the countr e well repre- 
r ieee saptla aie sented on the program, and advance registrations assure 
t a t wing p particuia ; : : 
trai gy training tl} army in preparat f he largest convention attendance » in the pas four years. 
il org ZAt rai 
The ( ff, the Great General Staff reconstituted under a 
; ; the er New Safeguards for Federal Warehouse Receipts 
" th ption of a fe : ¢ military power of G ppears | Through Standardized Forms. 
remained almost stationary, and therefore nearly all infra ee : , 
yg in 1922 in this sphere still remain to be readjusted in their | On April 15 the U. 8S. Depart. of Agriculture announced 
mah Marked strengthening of military pow omes distinctly appar- | that new safeguards have been introduced into the operation 
a ua. ee B, armamen” | of warehouses licensed under the Federal warehouse act by 
and fort at a - 
an arrangement requiring all licensed cotton warehousemen 
att g > a ¥ ; 7 : ¢ ’ e] "eee ts i! Lec as Cl Ilv re pared jane 
National Foreign Trade Convention to Be Held in| to have their receipts printed on a specially prey paper 


Seattle June 24-26. 
trade de 
month by month in for 


The 
year with top figures being attaines 
in 


national interest in foreign ‘velopments this 


] 
‘ 


trade tonnage and American investments abroad is 


eign 

reflected in the program of the Twelfth National Foreign | 
Trade Convention issued by James A. Farrell, Chairman of | 
the national organization, for its sessions at Seattle, Wash., | 
on June 24, 25 and 26. The most vital topic to be presented | 
this year is a statement of the train of events bound to fol- | 
low in the wake of America’s present-day financing of | 
european trade recovery. The man who is to make the ad 


dress is Henry M. Robinson, President of the First Nationa! | 
Bank of Los Angeles and former member of the Dawes Com- | 
inission. 
Mr. Farrell will deliver the opening address on “The For- | 
eign Trade Outlook” and other speeches of the opening day | 
will include “The Commercial Future of the Pacific Area,” 
by Howard T. the School of Commerce of 
the University of Washington, and “Selling America Abroad,” | 
by Frederick J. Koster, President of the California 
'o., of San Francisco. 


Lewis, Dean of 
sarrel 
The succeeding days general sessions 
will be addressed by George C. Crawford, of Birmingham. 
Ala., President of the Tennessee Coal, Iron & Railroad Co., 
on “Possibilities of Future Trade’; Admiral Leigh C, 
President of the United States Fleet Corporation, on the 
“American Shipping Outlook”, and J. Butler Wright, Assist 
ant Secretary of State, on “The Department of State and 
American Enterprise Abroad,” while the convention will be 
closed with an address by Rev. Edmund A. Walsh, Regent 
School of Foreign “World 
Trade and International Stability.” 

A feature of the program will be a review of the possibili 
ties of commercial aviation on the concluding day of the 
convention by Hiram Bingham, United States Senator from 
Connecticut. Senator Bingham commanded the Allied avia 
Issoudun during the Great War and delivered 
an address on the future of aviation as a factor in trade at 
the Sixth National at 
in 1919. 

A delegation of Japanese business men headed by repre 
sentatives of the Yokohama Specie Bank, the South Manchu- | 
rian Railway, the Toyo Kisen Kaisha, the Mitsui Co., and 
other big Japanese firms, will give America’s best customers 


’almer 


of the Georgetown Service, on 





' 


tion base at 


Foreign Trade Convention Chicago | 


in the Orient a deserved place of prominence in the conven 
tion. Tsok 


Supply Co., 





Similar delegations from China headed by ‘Tse 
kai, General Manager of the Kwangtung Electric 
Canton, and from 
cities; and from the Philippines, Straits Settlements, Ind 
and Dutch will bring to 
gether at Seattle a larger number of Oriental business men | 
from more countries in the Far ] than ever attended 
business convention in the United States. 


comprising Chinese business men ten 
al 
Kast Indies are assured, and 


the 


last a 

Informal meetings have been scheduled with the co-opera 
tion of Canadian manufacturers, bankers and business men 
on business co-operation between the United States and Can 
ada, while a special session will be held attended by repre- 
sentatives of the American Government, the American 
Chamber of Commerce in Mexico a..4d American sales and ex 
port managers doing 


‘ 
« 


1 large Mexican business on trade de- 


velopment with Mexico. 
The National Council of American Importers and Traders, 


bearing a special design. The Department’s announcement 


Se ¢ 
Receipt for re obtainable only thre rha printe ho has entered into 
acontr nd filed a bond with the Dey ment of Agr Iture, under which 
he is obligated not to print li sed rehe ect s except on approved 
order iby ted V eh emen througt rtment representatives. 
The ne Standar se rece t forr rive tl ‘ t ent check on all 
receipts ‘ t federall ‘ ‘ Ww eho Sist enforcing the 
req of the reh s t 
Feds eho ‘ ry é ( ri of the nee for stand- 
irdization of rece vhen they discovere vhich duplicate receipts 
COVeT the mo tie h ree t t the ha s of bankers In 
one case original receipts vere give rit one for a loan, and 
ri irbon copie of the same receipt ere ¢@ ‘ rity for another loan a 
little later Both sets of receipt ere accepted by the same bank This 
| banking institution, moreover, was ot a small country bank but one of the 
largest of its kind in the country 
Such abuses of Federal warehouse receipt are made far less possible 
under the new system of standardized receipt forms \ record of all receipts 
| ordered and printed is kept by the department Receipts are carefully 
checked before being sent to warehousemen The paper manufacturer and 
| the printer are under contract not to furnish } er of the approved design 
to anyone without an official order They are required to account strictly 
for all the paper issued In examining a warehouse, the Government's in- 
spectors are careful to see that all original receipts charged against the ware- 
houseman are either in the warehouse or that a carbon copy is on file and that 
the commodity covered is in the warehouse Should the commodity be 


ncelled form in the hands of 
of receipts 


missing, the original receipt must be found in ce: 
the warehouseman This sy 
being issued without cotton to cover them 


stem largely prevents the possibility 


Warehouse receipt protection under the new system of standardized re- 


ceipt forms has reached a point where bankers are generally agreed that 
warehouse receipts issued under the Federal warehouse act are the best kind 


its through 


year thata 


lo The printing of recei; 


of bank coll 
a bonded printer 


teral for commodity ir 


Ss 


worked so well with cotton warehousemen last 





new contract has been entered into for this year’s receipts It is planned to 
extend the system to warehouses licensed for practically ill commodities with 
the possible exception of grain. Eventually it may be found practicable to 
include grain warehouses in the standardized receipt stem 
The aim is to make Federal warehouse receipts ¢ ly recognizable by 
| bankers. In this undertaking bankers are cordially supporting the depart- 
ment Bankers associations, pr minent commercial banks nd officials of 
the Feceral Reserve system are llon record as endorsing Federal warehouse 
receipts. They are giving such receipts preference in making loans because 
they represent the difference bet we protected and unprotected collateral, 
it is declared by offi ls of the Depar ent of Agriculture 
Improved warehous« ion methods are preventing the shipment of 
stored commodities out of w ehouses before the receipts issued nst them 
have been returns to the warehouseman ich deliver iccording to 
officials of the Department of Agr Iture, is not only contrary to sound busi- 
ness practices, but is a violation of the warehe act. Nevertheless, some 
ware houseme seem to think tl h e the right to load commodities covered 
by pledged re is them prior to the redemption of the receipts 
I | vy are it support by nkers When a 
banl lee ho rece ! rity fe it does not 
Nntemniate the re t< the loar t rall ip- 
Ost th . fther ‘ ‘ ire s It has hap- 
pened o thar ‘ on, he that sholdis rehouse 
' t ive f 1, when the , vere no 1, that 
t ( re h e! rt n h ses 
r e, th f | th Tr ‘ n be 
r ! ‘ f ~ 
I ffor { ‘ r of tl he the d rt- 
I h } os s thers re 
' ; tl ro overed 1 rehouse 
shall ! lhe made ag st them bh ef paid 
: rrendered. & 
Regulations Under Cotton Futures Act Amended 


Reducing Transfer Unit of Cotton from 100 to 
25 Bales. 


Amendments to regulations unde the United States 
Cotton Futures Act, reducing the transfer unit of certificated 
eotton het ween markets for delive rv on future contracts 


from 100 bales to 25 bales. June 15, we announced 
by Agriculture R. W. Dunlap on June 9. 
Other changes in the regulations provide for the establish- 


of a Board of Cotton Examiners at Houston, Texas, 


eliective ‘ 


Acting Secretary of 


ment 





the American Manufacturers’ Export Association, the Na 


and for the sale of practical forms of the Universal Cotton 
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Standards. 


by the de ni 


The substance of the amendments announced 
rtment is as follows: 

Regulations 1 and 3 under the act have been amended to recognize the 
establishment of an Exchange Inspection Bureau by the Chicago Board of 
Trade, and the establishment of a Board of Cotton Examiners at Houston 
Texas. 

The last sentence of Section 2 of Regulation 11 has been amended to read: 

““No single request for supervision of transfer shall cover both cotton of 
which the classification has been reviewed and that of which the classifica- 
tion has not been reviewed; nor shall! the same request cover both tenderable 
and untenderable cotton; and no single mark shall include more than 25 
bales.”’ 

This will reduce 

Section 5 of this regulation has been amended by striking out the require- 
ments that transferred cotton shall be delivered at the place of storage at 
destination not later than 6 p. m. on the second day preceding the day set 
for delivery. 

Section 5 is also amended to require that the identity of the entire lot of 
cotton covered by the transfer certificate shall be preserved unbroken for 
examination at destination, except as to those bales represented by single 
bale storage or press receipts. 

Section 3 of Regulation 13 has been amended to provide for a fee of five 
cents per bale for the transfer of the certificate on a single bale warehouse 
receipt to another single bale warehouse receipt, when made necessary by 
the transfer of the cotton from one place of storage to another under the 
supervision of an Exchange Inspection Bureau. 

Section 4 of Regulation 13 as amended fixes the fee for the review of the 
classification of cotton certified by Boards of Cotton Examiners at 20 cents 
abale. The exception with reference to the change of classification of more 
than ten per centum of the bales in any one certificate has been omitted. 

Paragraph 1, Section 1 of Regulation 16 has been revised to make it 
clear that practical forms for length of staple are available for 14, 1%, 
and 1% inch American Egyptian cotton. In paragraph 2 (a): An exception 
is inserted to provide that the practical forms, stored, protected, and 
preserved in accordance with the agreements for the adoption of Universal 
Standards, may be used for such periods as may be prescribed in those 
agreements. 

Section 2 


the transfer unit from 100 to 25 


bales. 


of Regulation 16 has been amended to provide that the cost 
of any of the practical forms of the Universal Standards for grade and 
color shall be at the rate of $5, f. 0. b., Washington, D. C., and for ship- 
ments outside the Continental United States $6.25, delivered at destination. 
These costs will likewise apply in cases where new samples are furnished 
in replacement of old samples in any box of the practical forms returned to 
the department for the purpose, except that when the number of new 
samples so furnished is 5 or less in one box the cost will be at the rate of 
40 cents for each sample. 

It is also provided that the cost of the practical forms of the Official 
Cotton Standards of the United States for length of staple shall be at the 
rate of $1, f.0.b., Washington, D. C., for shipments within the Continental 
United States, and $1.25 each delivered at destination for shipments out- 
side the Continental United States 

The Department announced their printed copies of the revised regulations 
will be distributed to the trade, as soon as the copies are available. 





New York Cotton Exchange Says Reduction of Transit 
Unit of Cotton Does Not Affect Delivery on 
New York Contract. 

The of the United Department of 
Agriculture to regulation No. 11 reducing the transfer unit 
of cotton from 100 bales to 25 bales, to which we refer in 
another item, has no effect upon the unit for delivery on the 
New York contract, according to an announcement June 12 
by Richard T. Harriss, president of the New York Cotton 
Exchange. President Harriss says: 


amendment States 


In some quarters the belief prevailed that this amendment referred to 
units for delivery on New York contract, or would otherwise affect the 
handling of certificated cotton in New York. The Warehouse and Delivery 
Committee of the New York Cotton Exchange considered the amendment 
very carefully, however, and is of the unanimous opinion that it was 
designed only to simplify the work of the Department of Agriculture in 
handling transfers of certificated cotton from one market to another. 

It not infrequently happens that the owners of certificated cotton in 
other markets desire to forward it to New York under the supervision of 
the Department of Argiculture in order to avoid the necessity for re-certifi- 
cation on arrival in New York. ‘This amendment, therefore, merely 
provides that in such instances the number of bales in a lot or mark thus 
transferred may consist of any number of bales but not exceeding 25. 
Upon arrival at licensed warehouses in New York such cotton may be 
warehoused, just as at present, in whatever sized lots bests suits the con- 
venience of the deliver. 








Standard Cotton Tare Put at 21 Lbs. 

It is learned from the New York “Journal of Commerce’”’ 
that the action of the conference of cotton shippers and 
manufacturers of bagging and ties, held at the United States 
Department of Agriculture on May 18, paves the way for 
a standard cotton tare of twenty-one pounds in place of the 
irregular tare now the case, and which, says that paper has 
been a tremendous economic waste in the cotton industry, 
according to an official statement issued by the Department. 
The paper quoted said further: 

This meeting was called at the request of the American Cotton Shippers’ 
Association, it is declared The industries represented are desirous of 
seeking a solution of the tare question among themselves without resort 
to legislation. 

It was stated yesterday that agricultural commissioners and other 
officials interested in such matters were awaiting the results of the confer- 
ence with a view to adopting its recommendations as the regulations to 
govern their respective territories. 

The bagging manufacturers insist that they are in business to sell to their 
ustomers whatever the latter may demand, and, while willing to co-operate 
to the fullest possible extent, declined to be bound to any agreement that 
would limit their acceptance of all orders. 

In its statement the department predicts that the use of two-pound 
bagging will be general after this year through the agreement of the bagging 





manufacturers with the Department of Agriculture not to manufacture 
other than that standard for stock after 1925. 

Inasmuch as it was generally believed that it is preferable for standard 
bagging to be cut in three of six-yard lengths, there is practically established 
twelve pounds of bagging as the standard covering of the gin bale. 

And inasmuch as the standard agreed upon for ties, including buckles, 
is forty-five pounds per bundle of thirty, six being the customary number 
per bale, the added weight will be nine pounds, or a total of twenty-one 
pounds per bale tare. 


In indicating that cotton tare had been fixed at 2 pounds 
per yard, at the meeting of May 18, the “Journal of 
Commerce’ reported that the following resolution had been 
agreed to on that day. 

That it is the sense of this meeting that the bagging manufacturers adopt 
bagging weighing 2 pounds per yard as the standard bagging to be used in 
covering uncompressed cotton at the time of ginning and will advocate the 
use of that standard by their customers, but without obligation to decline 
to sell any customer any kind of bagging he demands; and furthermore will 
agree with the Department of Agriculture not to manufacture other than 
such standard for stock after 1925. 

It is aiso the sense of the meeting that it is preferable for standard bagging 
to be cut in three or six-yard lengths. 








Pennsylvania Bankers Association Urges Repeal of 
Federal Inheritance Tax-—-Franklin S. Ed- 
monds on Taxation in Pennsylvania. 
Expressing themselves in accord with the views of Presi- 
dent Coolidge, the members of the Pennsylvania Bankers 
Association at their recent annual meeting in Atlantie City 
declared for the repeal of the Federal estate tax. And since 


the prosperity of the country “so largely depends upon the 
low and equitable Federal income taxes, including surtaxes,”’ 


it was urged that the Senators and Congressmen of Penn- 
sylvania should support the efforts of the Administration 
on a scientific, rather than on a partisan, basis. The Asso- 
ciated Press accounts of the declarations of the Association 
on May 22 also stated: 

Repeal of the gift tax was further urged ‘‘as an unwarranted interference 
with the personal affairs of the individual in the guise of taxation, as an 
improper basis of taxation."’ 

The bankers also voiced their opposition to the section of the Federal 
Revenue Act providing for the publication of personal income tax returns 
and urged its repeal. 

The adoption of reciprocal laws taxing transfers of securities of decedents’ 
and of standard forms for fixing such taxes, was advocated ‘‘to the 
end that the separate, diverse and cumulative taxes of the several States, 
which now results in the duplication of taxes, added expense of administra- 
tion and unnecessary delay in settlement of estates, shall be abolished.” 

A resolution expressing deep appreciation of the ‘splendid 
service to the banks and the business of the entire country of 
the Federal was also adopted by the 
Association. The resolution further deprecated the adoption 
of any proposals to modify the system’s fundamental features 
until such proposals have had more thorough analysis and 
study. 

At the session on May 21 of the Association’s Trust Com- 
pany Section, ‘Taxation in Pennsylvania” was discussed by 
Franklin Spencer Edmonds of Philadelphia, Chairman of 
the State Tax Commission. The following regarding his 
remarks is from the Philadelphia “Ledger’’: 

He indicated that the Commission has given at least a technical indorse- 
ment to the plan of John D. Wood of Philadelphia, the manufacturers’ 
representative on the Commission, of abolishing all business taxes excepts 
taxes on insurance companies, in Pennsylvania, and replacing them with a 
flat 4% tax on profits, applying alike to all corporations. 

Mr. Edmonds said that the fundamental question the people of Penn- 
sylvania must decide in the very immediate future is whether the special 
system of taxes on business, with exemptions, as they exist to-day shall be 
continued, or whether it shall be abolished in favor of a universal tax. He 
asserted that taxes in Pennsylvania at present are not high, and added that 
“if they are a burden to some businesses, it is because other enterprises are 
not paying their share of the upkeep of the State Government.” 

Necessity of the people quickly to pass on what system of business taxa- 
tion should be used, arises, according to the speaker, from the fact that 
business is now organizing itself with particular reference to low tax assess- 
ments. 


estates, 


teserve System” 


Fifteen Special Tazes. 

“Fifteen special business taxes," he said, ‘‘now provide the State with 
$40,000,000 annually in revenues. They are the main sources of revenue. 
In the last three sessions of the State Legislature nine new special business 
taxes were authorized 

He asserted that business generally favors a flat tax, say 4°7, on profits, 
computed on the same lines as Federal taxes are computed. This plan, he 
added, seems to meet with the approval of the most representative business 
groups in the State, among them the Manufacturers’ Club of Philadelphia. 

People not engaged in business fail, as a rule, to look on the question of 
taxation in the proper light, yet they pay these business taxes in an indirect 
way, the speaker said. ‘‘The corporations pay the taxes and then pass 
them on to the consumers and the real taxpayer is not generally informed 
that he is paying the tax,’’ he continued. 

Present System Patchwork. 

Mr. Edmonds described the patchwork system of taxation now existing 
in Pennsylvania and recalled that Mr. Wood had likened it, in effect, to a 
system that would work out as follows: Taxing carpenters on their height, 
painters on their weight, clergymen on their good looks and politicians on 
their promises. 

Some Pennsylvania corporations now are taxed on the basis of sales, others 
on capital stock, still others on commissions or profits, and all at different 
rates. For instance, the speaker declared, national and State banks in 
Pennsylvania pay the State $2,000,000 a year in taxes, while private banks 
pay only $45,000. 




















ment for Wage Increase Under Way by Railroad 
Trainmen and Conductors. 
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Death of Julius Kruttschnitt, Formerly Chairman of 
Southern Pacific Company. 

A distinet loss to the railroad world is suffered in the death 

on June 15 of Julius Kruttsehnitt, until recently Chairman 


of the executive committee of the Southern Paerfie Co. 
Mr. Kruttschnitt’s death eame une xpectedls and occurred 
at the Presbyterian Hospital, this city, following a minor 


operation which he had undergone a week or two before, 


and from which it was thought he was recovering. I) 
death, it 1 tated, was due to a heart attack. Mr. Krutt- 
schnitt,. who would have been 7] years of age on July oU next, 
retired On May 31 a Chairman of the « wecutive committee 
of the Southern Paeifie after ne irl) iS year * eontinuous 


service with its lines, his withdrawal from active service 
oceurring under the pension rules of the company. Follow- 
ing brief servies at Mr. Kruttsehnitt’s home in this eit: 
attended by leading railroad men and others, Mr. Krutt- 
schnitt’s hods W taken to New Orl ns tH hirth place 
for chureh services and burial. Mr. Kruttschnitt’s ecol- 
leagues in railroad realms were unstinting in their praise of 
the part plaved by him in tran portation development 
Robert S. Lovett, Ch: irman of the board of direetors of 
the Union Pacific, in his tribute to Mr. Kruttsehnitt’ 
memory, said: 


Iam grieved beyond expression at the death of Mr. Kruttschnitt My 
close business association with him began in Houston, Tex thi thre 
years ago, when he was general manager and I was of counsel for th 
Southern Pacific lines in that Stats HH pre-eminent al ity i! lroad 
builder and operator is too conspicuous for comment He was of distin 
guished lineage, a scholar in railroading and a feature of his career not the 
least gratifying to his friends is the unswerving integri through a sort 
of times and spotless personal character that have also distinguished it 





Service of Railroads Revolutionizing Business Methods 
and Saving Millions of Dollars to Shippers, 
According to A. P. Thom. 


aa : , 
Phe adequate, efficient and d 


/ 


railroads of this country are now and have been rendering 
to the public has revo! itionized HUSIMEess methods arc trade 
practices in this coun and is saving millions of dollars 
‘ ally he shin , ' = 7 } ) 
annually to the shippers of the United States, Alfred P. 
Thom, General Counsel of the \ssociation of Railway 
Execuiives, told the annual convention on June 10, held in 
Atlantic Citv, of the Railway Accounting Officers’ Assovia- 
tion. Mr. Thom said 

The record of service which the railroads have made during the trying 
and difficult period of recuperation after federal control, constitutes one cf 
the most creditable and marvelous achievements of all industria] history 
Nothing approaching it has ever heretofore been known in this or in any 
other land It entitles them to the unqualified approval, support and 
protection of public opinion and to be regulated under a system dictated 
by an intelligent, stable and eonstructive public policy. 
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were still short $99 000.000 of realizing this fair return, 
volume of traffic was slightly less than the preceding year, they were short 
$148,000.000 from earning this fair return, in spite of the fact that over 


In 1924, when the 


$788 .000 .000 was added to their capital account in that period. In the first 
three months of the present year, the railroads failed by $21,000,000 to 
realize a return of 5% %. 

If they are to continue to furnish adequate transportation facilities and 
service, there must be adequate revenues to be earned and retained in order 
that railroad credit can be restored and re-established in the confidence of 
investors and that ample additions, improvements and repairs may be made 
at reasonable cost. 

I believe that with the knowledge and through the better contact that 
you—the shipping public.—have with the inter-affairs of the railroads. 
largely as a result of the formation of the Shippers’ Regional Advisory 
Boards in all parts of the country, that there will come a better knowledge 
and a greater recognition of the dependability of each with the other and 
&@ recognition of each other's rights and rights to live. Out of such under- 
standing, you will cet the solution of all problems, not only those of the 
railroads and the shippers but those of the nation as a whole. With such 
continued co-operation, we may all look with confidence to the future. 

Mr. Aishton, during the course of his address*noted that: 

Capital expenditures in the past three years have averaged $788.000.000 
a year, with a resultant increase in serviceable equipment, motive power 
and other facilities. As a result, shippers have been able to get their 
products to market more expeditiously than formerly, which in turn has 
brought about a substantial saving of interest on the capital invested in 
goods being shipped. A broader market has also been afforded because, 
through improved car supply, the shipper has been able to take advantage 
of every available market. Lower inventories likewise result, due to the 
dependability of transportation and easier credit. 








Conference for Declaration of Economic Independence 
Proposed by W. E. Knox of A. B. A.—Need of Sys- 
tematic Provision for Financial In- 
dependence of Workers. 


The calling of a national conference of all classes to “draft 
a set of principles for economic independence and personal 
financial success” was proposed at Peoria, Ill., June 18 by 
William E. Knox, President of the American Bankers Asso- 
ciation, in an address before the Ulinois Bankers Association. 
Deploring waste in American industry and in expenditure of 
personal income, he declared that the great need of to-day is 
systematic provision for the financial independence of the 
working classes. Mr. Knox said: 


Upwards of 35,000,000 people in the United States have incomes under 
$2,500 a year, with an average under $1,200, and their chief concern should 
be how to get a reasonable degree of financial independence out of what they 
earn. If employers and employees had spent part of the time used in 
quarreling over wages for developing a sound co-operative scheme to help 
men get ahead on what they were actually getting, wealth would be vastly 
greater and more evenly distributed and we would have come nearer a solu- 
tion of industrial controversies than we ever will by magnifying our differ- 
ences. The quickest and best way to bring about a more even distribution 
of wealth is to establish an intelligent understanding of its use and to 
eliminate its waste. 

Waste in American industry and in the use of private incomes represents 
enough money to give wage earners all they have asked for in their most 
extravagint demands, to furnish capital larger returns on invested capital 
and to save the public untold millions in the cost of commodities. This is a 
public loss and a social damage. It puts squarely before us a problem of 
universal economy that challenges the efficiency of our industrial system 
and the economic intelligence of Amcrizan citizens, and strikes at the very 
heart of our economic civilization. 

The question of how to attain personal financial independence has not 
been worked out on the principle of individual responsibility. I should like 
to see brought together a group of understanding American men and women 
—business executives, life insurance men, bankers, labor leaders, and others 
—who would draft a set of principles for economic independence and per- 
sonal financial success. If that were properly approached and followed 
through to its logical conclusion, those people would set before the people 
of this nation a purpose and a need comparable in its influence to the 
Declaration of Independence itself and they would go down in history as 
among the greatest benefactors of modern democracy. 

This proposal is in harmony with the President’s splendid policy of econ- 
omy in the operation of government. Such a group, if called together, might 
well further a movement to extend that policy of economy to the incomes 
of the common people. 

We have heard the strange economic fallacy voiced in recent weeks that 
personal economy on the part of our people is hurting business. Those 
who put forth this view have been quoted as doing the more amazing thing 
of blaming President Coolidge’s economy program as being responsible for 
a slackening of trade. I am willing to go to the other extreme and say that 
if it had not been for the sound element of economy that the President had 
brought into the times the nation would now be in danger of a real depres- 
sion. 

Of course in the accusation that ‘‘Coolidge economy” hurts business there 
was an obvious distortion of fact. The President’s economy program has 
had to do with economy in government. But nevertheless, in so far as his 
economic administration of public business has been copied by our citizens 
and applied to their personal finance, it bas been good for business and not 
bad. 

A major cause of business depression is extravagance and waste. These 
are a greater economic burden on business than taxation. On the other 
hand, the foundation for sound economic conditions is the personal prudence 
of the individual multiplied by the millions of our population. Persona! 
economy means increased savings, means conserved and stored up purchas- 
ing power against future needs, Judicious spending, which is just as much 
a part of thrift as is saving, means a sound, steady buying demand for the 
staple products of industry. The recent complaint that economy was hurting 
business emphaticaily illustrates again the imperative need of more general, 
thoroughgoing public in econmeic subjects, 


educatior 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

With the sales this week of two New York Curb Market 
memberships, prices have reached the highest in the history 
of the Exchange. The seat of Ezra Rice Frost Jr. was sold 
to Joseph F. Wixted, ihe consid-r tion being stated as 
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$13,900, an advance of $900 from the last previous sale and 
a new high level. Later the membership of Stephen Tilton 
was reported sold to George J. Luth for $14,000, an increase 
of $100 and the highest on record. 


—_@e——_ 

The serious illness this week of Mrs. J. P. Morgan, wife 
of the banker, occasioned resort to a blood transfusion on 
Wednesday night, and an announcement yesterday indicat- 
ing an improvement in her condition said: 


The alarming cenditions which appeared earlier in her illness apparently 
are subsiding and the family feels greatly encouraged. 


Mrs. Morgan was taken ill with what is described as 
sleeping sickness after returning from church to her home 
at Matinecock, L. I., near Glen Cove, last Sunday. On 
Thursday two bulletins regarding Mrs. Morgan’s condition 
were issued at the Wall Street office of Mr. Morgan,—the 
first at 3.30 p. m. stating: 

Mrs. J. P. Morgan throughout the day maintained the improvement and 
the outlook is encouraging. 

The second bulletin read: 

At 10:30 P. M. Mrs. Morgan's condition was much improved. 
a good day and it looks quite encouraging. 

——-o-—-— 


Franklin B. Lord, of the law firm of Lord, Day & Lord, 
has been elected a director of the Fulton Trust Company to 
succeed the late Arthur D. Weekes. 

— o—— 

F. F. Beer, the Central European representative of the 
Central Union Trust Company of New York, sailed yesterday 
(June 19) for Berlin on the S. S. Olympic after a short visit 
to this country. 


She had 


a 

Lucien T. Zell has been appointed as Assistant Treasurer 
of the New York Trust Co. 

capes 

At the meeting of the executive committee of the National 
City Bank of New York this week, Geoffrey A. Martyn was 
appointed an Assistant Vice-President. Mr. Martyn has 
been in the service of the bank since 1917 and is at present 
assigned to the institution’s Cuban district at the head office 
in New York. 

Pre ne 

Bennett L. Gill was a visitor at the Seaboard National 
Bank of New York last week. Mr, Gill was formerly Vice- 
resident of that institution and at the present time is a 
director. He resigned the Vice-Presidency a few years ago 
to return to his native State, Texas, to devote his time and 
attention to his own and the Seaboard’s extensive interests 
there. Mr. Gill, whose home is in Terrell, Texas, has always 
been an outstanding figure in insurance and banking circles. 
He was for a number of years Commissioner of Banking and 
Insurance in that State and served on many banking com- 
mittees which dealt with the banking laws in the Southwest. 


cements 

The honorary degree of LL.D. was conferred upon Perey 
Hi. Johnston, President of the Chemical National Bank of 
New York City by the board of trustees of the University of 
Kentucky at their annual commencement exercises held at 
Lexington, Ky. 


_— 

To provide additional space and increased facilities to 
meet the growing demand made upon it, the American 
Trust Co. of New York commenced on June 10 the remodel- 
ing of its banking floor at the northwest corner of Broadway 
and Cedar Street. The alteration is expected to take several 
months to complete and, when finished, will provide the 
company with one of the largest banking concourses in the 
financial district. This is possible because interests affili- 
ated with the American Trust Co. own the entire block 
bounded by Broadway, Cedar, Temple and Liberty streets, 
which block comprises two buildings, the New York Title 
& Mortgage Co. building at 155 Broadway, and the Washing- 
ton Life Building at 141 Broadway. ‘The alteration will 
involve a direct entrance on Broadway, at the corner of 
Cedar Street, and cutting through from the rear to the Wash- 
ington Life Building, extending the banking concourse at an 
angle. This will give the Trust Company a banking floor, 
150 feet in depth from Broadway to Temple Street, and 115 
feet from that corner to Liberty Street. The total area of 
the banking floor will be 7,434 square feet, and as it is en- 
tirely on the outside of the building, it will receive abun- 
dance of daylight and will not have to depend upon artificial 
illumination. The American Trust Co. was organized in 
February 1919. At the present time it has offices at Broad- 
way and Cedar Street, and at 207 Madison Avenue, at 41st 
Street, Manhattan; at Bridge Plaza North, Long Island 
City, 209 Montague Street, Brooklyn, and 161-19 Jamaica 
Avenue, Jamaica, Long Island. With it is affiliated the 
County Trust Co. at White Plains, with offices at 162 Main 
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A jury in the United States District Court of Chicago, | National Bank and Edward M. Malpass of the Centennial National a. 
- ; +g : : — ; It was said yesterday that the same management will in all probability 
stave Strauss gi r of ¢ é y loans ror EP ? P Tati j 
Ill., found Gustave C. Strauss guilty of obtaining loans froro cates Chis aciivithen of Gis Cassese’ Veethensh Whats Gin tack & eonbeied 
} as an additional office of the First National. 
instigated by Chicago and New York banks among whom | When the merger is completed, the First National Bank will be the first 
ae , : % > wr , ationally chartered institution in this city to maintain three offices. In 
‘ae " arr ‘ ‘ ¢ Fonk . , a ork natior ] ’ 
was the Harriman National Bank of the City of New York. edition $0 $5 beauties eativilten ob O84 aud Chats sarests, & new be 0 
central city office at Broad and Sansom streets 


banks upon false financial statements. Prosecution was 


Strauss was sentenced to serve a year and a day in the Fed- 
eral Penitentiary at Leavenworth and in addition thereto to , ng 
pay a substantial fine. ‘The active part taken by the banks Two of Pittsburgh’s South Side banks, namely the Manu- 
in the prosecution is in line with their well-settled policy to | facturers’ Bank and the People’s Trust Co., were consoli- 
prosecute those obtaining credit upon the strength of false dated on June 11, The resulting institution will continue 
| the name of the People’s Trust Co. and will occupy the for- 
——¢—— mer building of that institution, where the banking space 
Harry A. Arthur, President of G. Amsinck & Co., has been | wij] be increased to meet the requirements of the enlarged 
elected a Vice-President of the American International Cor-| hank. The new institution will have total resources of 
poration of New York. $4,506,000. James Hogan, heretofore President of the 
The Comptroller of the Currency announces on June 12 Manufacturers’ Bank, will become Chairman of the soard 
the voluntary liquidation, effective May 28, of the Fifth of the enlarged rouge's sah Os, ware warEy ye Wigeeee, 
National Bank of New York, which, as was reported in our corenerty sieve oF She. cya a Seem — poe age ae p08 
issue of June 6 (page 2898), has been absorbed by the in that ep HA “— =e ros! es —e ee “. ae 
Wenufacturers’ Trust Co. of New York, | and John C. Rudolph, formerly Vice-President and Cashier, 
respectively, of the Manufacturers’ Bank, will be Vice- 
Presidents. 





financial statements. 


bffective June 11 the Harvard Trust Co. of Cambridge 
(Boston) assumed control of the Manufacturers’ National|  ,. a ; 
. , ‘ ; ‘ rhe death occurred on June 11 at his summer home at 
Bank at Kendall Square, Cambridge, through purchase of |... : eB ‘ ' : 
ee , 1, m ‘ Wernersville, Pa., of William Price, President of the Dia- 
a majority of its stock. The Harvard Trust Co, now oper- pit : : 
et . . , , ,; mond National Bank of Pittsburgh and one of the prominent 
ates offices at Harvard Square, Central Square and Kendall : é 
; : ‘ : : ; _| business men of that city for many years. Death was due 
Square in Cambridge, all of which have subway entrances : ; : 
, ; <i per : to heart disease from which he had suffered for some time. 
and exits leading to and from Boston. The combined re- . , ¥ pod xs 
: ' .| Mr. Price was born in Brownsville, Pa., on June 23 1854 
sources of the commercial, savings and trust departments of 
Se a il ” or and shortly afterwards was taken to Pittsburgh. He began 
the institution are at present approximately $25,000,000. lads tail , } 
ia © ASS . ‘oor ‘ ‘ F > ey , a oY > erg > € 
° 11s JUSINES! . areer aS a new OY. iter if ecame an 
The stockholders of the Liberty Bank of Buffalo, Buffalo, | errand boy with the Joseph Horne store and soon rose to be 
at a special meeting held on June 12 adopted a resolution | a salesman. In time he opened a clothing store in Sixth 
increasing the capital of the bank from $2,000,000 to $2,500,- | Street, Pittsburgh, an establishment which still bears his 
000, according to the Buffalo “Courier” of the following day, | name and is conducted by his son, J. Raymond Price. In 
June 13. Stockholders of record on June 12, it was stated, | 1902 Mr. Price became affiliated with the Diamond National 
will be permitted to buy a proportionate share of the in-| Bank of Pittsburgh as a director. Soon after he was made 
creased stock upon the basis of $320 for each full share andj a Vice-President and in 1903 elected President of the insti- 
proportionately for fractional shares. | tution, an office he continued to hold until his death. 
—e -- 
The proposed conversion of the Northwest Savings Bank 
Washington, D. C., into a national institution under the 
title of the Northwest National Bank, was recently accom- 
plished, and on June 10 the merger of the institution with 
the Riggs National Bank of Washington under the title of 
“The Riggs National Bank of Washington, D. C.,” was con- 
summated. The consolidated bank is capitalized at $2,500,- 


Pao yt 





—@q-—— 

The National Bank of America of Paterson, N, J., has just | 
passed the $4,000,000 goal. The bank was organized two} of 
years ago and the resources were well over the million mark 
in eight weeks. The bank’s growth having necessitated 
larger quarters, the Colt Building, Paterson’s largest office 
building, was purchased, to be remodeled for the bank’s use 
at the proper time. This work is now in progress and the 
institution expects to move to its new home at the end of | 


| 000 and has four branches in Washington, to each of which 
the summer. William FE. Walter is President of the bank. $10,000 capital has been assigned. We last referred to the 


At a meeting of the directors of the New Brunswick Trust neg ae Am gpensesy a 
Co. of New Brunswick, N. J., on June 15, Charles B. Veghte | ““* = *’=?s Pase coul). 
was elected President of the institution to fill the vacancy | On July 1 the Union Trust Co, of Cleveland will open an- 
caused by the death of Albert J. Jones. Mr. Jones’s death | other new office in Cleveland—at Euclid and Taylor Road. 
on May 27 was noted in these columns May 30, page 2772. | This will be the eleventh office of the Union Trust Co. W. IL. 
The stockholders of ae Cinetnemied National Bank. 32a | 4?™strong has been chosen manager of the new office. Mr. 
and Market streets, Philadelphia, at a special meeting on | “™Strong has been with the Union Trust organization since 
June 18 unanimously approved an offer to exchange their | 102. He goes from the Real Estate Loan Department of the 
stock for stock in the First National Bank, 315 Chestnut | 40Wntown office of the Union Trust Co. to manage the new 
Street, Philadelphia. A special meeting of the stockholders | Euclid-Taylor office. Mr. Armstrong was also elected As- 
of the latter will be held some time in July, it is stated, to| “!8tant Treasurer of the Union Trust Co. The office is to 
approve an increase in the capital of the institution and a be opened with an all-day reception on July 1 from 9 a. m. 
consolidation of the two banks is expected to be consum-| '® 9 P. ™. 
mated in August. With regard te the proposed merger, the 
Philadelphia “Ledger” of June 19 said, in part: 

It is the intention of the First National Bank to maintain the Centennial 


as an additional office. An exchange of stocks having a market value of 
$1,500,000 is involved in the deal. 





—_@——_ 

The First National Bank of St. Cloud, Minn., an institu- 
tion established in 1867, and with deposits of more than 
$1,500,000, failed to open its doors by order of its directors 
on June 18, according to an Associated Press dispatch from 


First National Bank stock has been selling in the open market around | St. Cloud on that date, appearing in the New York daily 

$330 a share, while recently there have been private sales of Centennial papers of June 19. At the last published statement, it was 

stock at $500 a share. The last public sale of Centennial stock was made . i : 

at $400 a share. ; Stated, the bank had deposits of $1,924,000, with capital 
Under the terms accepted by the stockholders of the Centennial National, | Stock of $250,000 and surplus of $35,000. “Bad paper” was 

they will receive one and one-half shares of First National stock for each given as the reason for the bank’s failure. 

share of Centennial stock held, and on which they have been receiving 


dividends of 20° annually. Directors of the First National Bank yesterday ‘ "4 : > ry : 7.48 

placed its stock on a 14% annual basis, so under the exchange the Centennial John Clark Mitchell, President of the Denver National 

shareholders will receive the equivalent of 21% in dividends on their stock. sank, Denver, and prominent in financial circles through- 
The Franklin National Bank had also sought to acquire the West Phila- 


un . a out the United States, died at his home in that city on June 
delphia institution. The Franklin's offer of $500 a share outright for 14 after : 1 illness \ Mi 3 aa 
Centennial stock was also submitted to the shareholders. but by a vote of atter a pro onged 11iness, pA {r. y\ itchell, w ho was 65 


more than five-sixths of the outstanding Centennial stock, represented in | Years of age, was born in Freeport, Ill., and at the age of 18 
person or proxy, the First National's offer was accepted. began his financial career in a Freeport bank. In 1880 he 
Several months ago the Philadelphia National Bank also gave considera- . . . ¥ 
tion to the question of trying to obtain the Centennial National moved to ¢ olorado, settling in Alamosa, where he became a 
Acquisition of the Centennial National by the First National marks | bookkeeper and clerk in a bank. The following year (1881) 
the most important merger move among national banks in this city in . 0 7 A aatat< — + 
pare ter modmy The Weed Mational has & cagital of 61,.560.000: sursbes ond he moved to Durango, Colo., to become Assistant Cashier 


undivided profits, $3,620,000; loans, discounts and investments, $35,445,- of the Bank of Durango. gain, in 1890, he moved to Lead- 


000, and deposits, $42,332,000. ville, Colo., to become Assistant Cashier of the Carbonate 
The capital of the Centennial National is $300,000. It has surplus and 


Rs - } eC, sing Q 2 
undivided profits of $892,000: loans, discounts and investments, $6,962,000, 2 ink of that p = © The year following, 1891, came his 
and deposits, $6,550,000. Livingston E. Jones is President of the First @lection as Cashier of the Denver National Bank, and 22 








June 20 1925.] 


years later (1913), upon the retirement of Joseph Thatcher, 
he was made President of the institution, the position he 
held at the time of his death. For a number of years Mr. 
Mitchell was a member of the Federal Reserve Board for 
the Kansas City District, which includes Denver. 


. = - . 
The directors of the Liberty Central Trust Co. of St. Louis | 


have elected F. E. Gunter President. Mr. Gunter purchased 
the stock of J. L. Johnston and Ihris father, J. T. 
ston. W. N. Bemis, who was serving as temporary Presi- 
dent since last March, and the board of directors of the Lib- 
erty Central Trust Co., have been canvassing for some time 
in order to secure an experienced banker to head the institu- 
tion. 
is a graduate of Millsaps College. He has served as Vice- 
President of the Merchants Bank & Trust Co., Jackson, Miss., 
and as Chairman of the Board of Bank Commissioners of the 
State of Mississippi. In 1918 he held the post of War Sav- 
ings Director of that State. He became Vice-President of the 
Canal-Commercial Trust & Savings Bank of New Orleans in 
1918, and was, until his appointment with the Liberty Cen- 
tral Trust Co., executive Vice-President and director of that 
institution. He has been very active in civic, banking and 
business interests in the city of New Orleans and is a mem- 
ber of the board of directors of the following companies: 

The Chicago St. Louis & New Orleans Railroad, which is the Illinois Cen- 
tral Railway Co. to New Orleans ; 

Gulf & Ship Island Railway Co. ; 

United States Fidelity & Guaranty Co. of Baltimore ; 

Mechanics Traders Fire Insurance Co., Hartford, Conn. ; 

Mortgage & Securities Co. of New Orleans ; 

First Joint Stock & Land Bank of New Orleans; 

Treasurer and Director of the Hunter Canal Co. 

Secretary and Director of the Phoenix Development Co. ; 

Trustee of Centenary College, Shreveport, La. 


° , 

The closing of the Bank of Benwood, Benwood, W. Va., on 
June 10 and the arrest of its Cashier, W. B. Leach, charged 
jointly with Joseph Ward, his assistant, with embezzlement 
of $25,000 of the bank’s money, was reported in the following 
Associated Press dispatch from Benwood on the same date: 

The Bank of Benwood failed to open for business to-day. H. A, Abbott, 
of the State Department of Banking, posted a notice saying: ‘‘This bank 
is closed temporarily for a complete investigation.’ 

W. B. Leach, of Wheeling, Cashier of the bank, was arrested yesterday on 
a warrant charging Leach and Joseph Ward, his assistant, with embezzle- 
ment of $25,000 of the institution’s funds. Ward left the bank while 
auditors were examining the books and has not been located. J. Lloyd 
Arnold, State’s Attorney, said that the amount involved would probably 
exceed the sum mentioned in the warrant. 

The bank, chartered under the laws of West Virginia, had deposits of 
$250,000, a reserve of $304,000, a surplus of $13,000 and a capitalization 
of $25,000 at the beginning of the present year. 


Many of the depositors 
are mill workets. 


_—— 

Sidney W. Souers, heretofore President of the Mortgage 
& Securities Co, of New Orleans, on June 8 was elected a 
Vice-President of the Canal-Commercial Trust & Savings 
Bank of that city, to succeed Felix E. Gunter, who recently 
resigned to become President of the Liberty Central Trust 
Co. of St. Louis. Mr. Souers, it is understood, will continue 
his connection with the Mortgage & Securities Co. 
director and a member of its executive committee. The new 
Vice-President of the Canal-Commercial Trust & Savings 
Bank is a graduate of the Warren Easton High School of 
New Orleans and of the Miami University of Oxford, Ohio. 
His first position in New Orleans was with the Meyer Eise- 
mann Co. in 1914. Ten years ago he joined the Mortgage & 
Securities Co. as an ordinary salaried employee and six 
years later (1921) had risen to the Presidency of the com- 
pany. When Southern bankers took over the Piggly Wig- 
gly Co., Inc., in 1924, Mr. Souers was made a Vice-President 
of that concern and a year later, February the present year, 
was elected President. He is also President of the 
Joint Stock Land Bank of New Orleans. 

At a recent meeting of the directors of the Mortgage & 
Securities Co. of New Orleans, J. L. Hires, formerly a Vice- 
President of the company, was elected Executive Vice-Presi- 
dent in full charge to succeed Sidney W. Souers, who re- 
signed President to become a Vice-President of the 
Canal-Commercial Trust & Savings Bank of New Orleans. 
and Joseph M. Miller, heretofore Secretary of the Mortgage 
& Securities Co., 
understood, 


as a 


First 


as 


was advanced to a Vice-President, it is 
— 

On June 8 the Mercantile Naticnal Bank of Dallas (until 
recently the Mercantile Bank & Trust Co.) took over the 
business, including all deposits, and assumed the outstand- 
ing liabilities of the Commercial State Bank of that city. 
Simultaneously announcement was made that the capital of 
the institution, subject to the approval of the Comptroller of 
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M. John- 


Mr. Gunter was born near Europa, Miss., in 1879 and | 





the Currency, had been increased from $500,000 to 
R. L. Thornton is President. 
—-—- @- — 

An announcement by Street & €o., Ltd., May 29 says: 

We are officially informed that, in view of the close association which 
exists between Lloyds Bank, Ltd., and the Bank of British West Africa, 
Ltd., the boards of both banks have decided to amalgamate their businesses 
in Egypt, which will, as from the close of business on May 30 1925, be car- 


ried on in future in the name of Lloyds Bank, Ltd., for the benefit of both 
banks, 

Lloyds Bank, Ltd., have retained the services of the principal officials of 
the Bank of British West Africa, Ltd., in Egypt, and two directors of the 
jank of British West Africa, Ltd., will join the Egyptian committee of 
Lloyds Bank, Ltd., in London. 

Lloyds Bank, Ltd., will take over as from May 30 1925 all the assets and 
liabilities of the Bank of British West Africa, Ltd., in Egypt. 


— e——_ 

Advice has been received from the Mercurbank, Vienna. 
that a dividend of kr. 7,000 per Austrian share has been 
declared for the year 1924. This dividend is payable June 
25 and amounts to 49 cents per American share, the same as 
the previous year’s declaration. 





THE CURB MARKET. 
Opening trading in the Curb Market this week was brisk 
and there was a general upward movement to prices. Later 
trading was in reduced volume and though there was some 
reaction, prices steadied and the close was active and strong. 
Industrial issues were features. Amer. Rayon Products 
gained over 12 points to 50. Canada Dry Ginger Ale ‘‘A”’ 
stock sold up from 125 to 149% and the “B” stock from 125 
to 145. The former closed to-day at 147 and the latter sold 
finally at 144. Chapin Sacks com. advanced from 381% to 
4214 and ends the week at 41. Cuba Company sold up from 
375% to 463¢ and at 45 finally. Glen Alden Coal dropped 
from 134% to 129 and finished to-day at 130. Miller Rub- 
ber advanced from 145 to 173, the final figure to-day being 
162. Pathe Exchange Class A improved from 69 to 72% 
and closed to-day at 711%. Failure to take action on the div- 
idend caused a drop in Victor Talking Machine from 75 to 
67. Trading in public utilities was not as active as recently. 
Adirondack Power & Lt. common advanced from 85 to 904%, 
reacted to 84 and closed to-day at 88. Amer. Power & Light 
com. lost almost four points to 59% and finished to-day at 
5914. Commonwealth Power com. moved up from 145% 
to 167 and down finally to 165. The new com. advanced 
from 37 to 4314 and reacted finally to 42. Lehigh Power 
Securities after early advance from 145% to 157, broke to 
144, but recovered finally to 150. Nat. Power & Light 
com. gained 21 points to 345, fell back to 326 and sold finally 
at 331. United Light & Power “A” stock sold up from 82% 
to 9434 and ends the week at 93. Western Power com. ad- 
vanced from 56 to €8 and closed to-day at 6634. Oijl stocks 
were quiet. Humble Oil & Ref. fell from 721% to 68% 
and recovered to-day to 7044. Ohio Oil declined from 743% 
to 70 and closed to-day at 72. 
A complete record of Curb Market transactions for the 
week will be found on page 3178. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 
STOCKS (No. Shares). 


Ind. Mts. 





|sonps (Par Value). 
Week Ended June 19 ou. 
: 103,285 
134,440) 
115,930 
96,705 
102,635) 
128,460) 


Domesttc. 


Mining. For'n Govt. 
532,000} $36,000 
61,330 827,000 53,000 
49,400) 969,000 22,000 
64,300) 1,185,000 36,000 
51,500! 915,000 45,000 
33,120! 784,000 28,000 


220,000 


144,000 27,300 
221,045 
215,920) 
230,6 5 


Saturday ....-. jekae 

Monday __--- seat 

Tuesday 

Wednesday . bean 

Thursday -- ---| 217,205 
203,345 
| 


1,232,125 


Friday 


Total... 681,455 286,950 $5,212,000 








THE WEEK ON THE NEW YORK STOCK EXCHANGE, 

Stocks have continued to move generally upward in the 
trading on the New York Stock Exchange during the present 
week, though the course of prices has frequently been irregu- 
lar. In the short period of trading on Saturday United 
States Steel common recorded a net gain of 1% points at 
116%. Railway shares also improved substantially, New 
York Cent., North. Pac., and Balt. & Ohio closing the ses- 
sion with advances of from one to two points. Specialties 
were in strong demand at rising prices, American Can lead- 
ing with a gain of 2% points, closely followed by Mack 
Trucks with a net gain of 1% points over the preceding close, 
On Monday the movement of stocks was uncertain, though 
the course of prices was generally downward at the close 
of the day. There were some exceptions to the downward 
trend, particularly in United States Rubber and General 
Electric Special, which reached new tops for the year. Rajfl- 
road shares came briskly forward in the moderate recovery 
on Tuesday, and substantial gains were recorded by Great 


Northern and Northern Pacific. Motor stocks improved 
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under the le adership of the Moon Motors, which reached a 
new high level, followed by General Motors, which again 
reached 77, and Vierce-Arrow, which reached a new top. 
The market irregular on Wednesday, though changes 
were hardly more than fractions. The chief interest cen- 
tred in industrial specialties, especially motor shares, man; 
of which advanced from 1 to 5 points. VPierce-Arrow prior 
preferred went forward about 16 points, The trend of prices 
was generally downward on Thursday, 
considerably more active, especially in the 
session. Recent favori notably Oil 
Utility gradually worked lower levels. The fea 
ture of the day in certain of the Moto: 
stocks, particularly all classes of Pierce-Arrow, which were 
in strong demand at advancing The activity in these 
shares stimulated trading in other Motor stocks, particularly 
Hupp Motors, which shot forward to the highest prices so 
far reached. [Railroad shares receded sharply. The market 
resumed its upward swing on Friday, railroad issues leading 
the forward movement with substantial advances. 
1 to 3 points were recorded by some of the 
group, notably New York Central, which 
level on the current rally at 116%, and St. 
cisco common, which advanced a point over 
close. Balt. & Ohio, C. R. Il. & P. and Union 
in strong demand at advancing prices. Oil shares also im- 
proved, Marland Oil rising 14% points. Copper stocks deve} 
oped pronounced buoyancy, many issues advancing from 1 to 
3 points to new levels. Pierce-Arrow continued its vigorous 
upward movement. The final tone was strong. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY, 


was 


first half of th 


tes, shares and Public 


stocks, to 


was the brisk rise 


prices, 


Gains of 
leaders of the 
reached a new 
Louis-San Fran 
its previous 


Pacific were 








| State, | 


























Stocks, Ratiroad, Untstea 
Week Ended June 19 | Number of &c } Muntctpas & | States 
Shares. Bonds. Foreton Bonds.) Bonds. 
Saturday | 757,410 | $3, 27 3.500 | $1,531,000 | $511,000 
Monday - 1] 248, 730 6,232,000 | 2,679,500 1,034,600 
Tuesday 1,136,957 7625000 3,600 000 2,129,260 
Wednesday ' 1,187,861 | 7,983,000 | 2,536,500 1,226,400 
Thursday e 1,587,156 | 7,836,000 2,316,500 742,350 
Friday 1,408,460 7,555,000 | 2,081,000 1,355,000 
_ Total-- # 326, 514 $40,504, 500° “$14,744 500 $4 .998.550 
Sates at Week Ended June 19 Jan. 1 to June 19 
New York Stok |———_—____—__- — —__-—_ 
Exchange. | 1925. | 1924. 1925. 1924 
\-—_——_—_—_—_—_——| — 
Stocks—No. shares. 7,326,514 4,192,886) 195,424,524 108,769,117 
Bonds. | | 
Government bonds.._| $6,998,550 $26,640,000 $189,020,910 $485 829,000 
State and foreign bonds 14,744,500 14,463,000 346,197,400 185,680,000 
Railroad & mise. bonds 40,504,500 49,255,000 1,841,201,975 1,005,913 ,000 
Total bonds._______' $52,247,550 $90 358 000 “$2 376.420 285 $1,678,422,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 

















Boston. | Philadel phta Baltimore 
Week Ending +--+ | ——- ——— --_—_ —.. 
June 19 1925 Shares. | Bond Sales | Shares. | Bond Sales | Shares Bond Sale 
Saturday 9,567; $20,000 10,534 $32,000 1,858 $5,500 
Monday - 14,335 12,000 10,718 67,500 3,060 35,000 
Tuesday 16,520 53,700 17,215 48,400 2,602 48.500 
Wednesday . Bunker H ill Day | 14,591 44,260 3,402 93,500 
_: 2S 22,472 45,000 21,650 51,900 3.875 80 200 
Friday 19,452 19,000 15,536 15,000 2,31 1 32,000 
Total 82,346 $149,700 90,244 $259,006 17, 108 294,700 
Prev. week revised 127 037 $155, 550 111,712 $237,180 12 839 $294, 400 











THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from che weekly 
Samuel Montagu & Co. of London, 
June 3, 1924: 


circular of 
written under date of 


GOLD. 

The Bank of England gold reserve against notes on the 27th ult. amounted 
to £154,878,920, as compared with £154,079,130 on the previous Wednes- 
day. The following movements of gold to and from the Bank of England 
have been announced since those reported in our last letter: 


May 28. May 29. June 2. June 3. 
Withdrawn ........... £29,000 £21,000 £70,000 £353 ,000 
DT sibidendeadee < déiiedila Gat  ~«snescs 207 ,000 


The origin of the gold bullion received on the 29th ult. was not disclosed, 
but the £207,000 received to-day was announced as Austrian gold coin. 
Destinations were shown in respect of the £300,000 sovereigns withdrawn, 
as follows: £230,000 for India, £20,000 for South America and £50.000 
set aside for the Commonwealth Bank of Australia. During the week 
under review £226,000 on balance has been withdrawn from the bank, 
reducing the total net influx since the resumption of an effective gold 
standard to £734,000. 

With regard to the £1,166,000 bar gold purchased by the Bank of England 
on the 26th ult., the Customs returns for the week ended 27th idem show 
an amount of £1,168,500 in bars of refined gold as having been received 
fron) Russia. 

The Southern Rhodesian gold output for April 1925 amounted to 47.386 
ounces, as compared with 45,858 ounces for March 192 25 and 54,865 ounces 
for April 1924. 


SILVER. 


though trading Was | 
the 


export trade has been temporarily paralyzed. The trouble may be loca! 
and transitory, but Chinese politics are so involved and unrestful that some 
uncertainty as to the course of events can only be expected. 

Reuter telegraphed on the 29th ult. from Bombay that the monsoon 
was already visible, a week in advance of its time. The rain fall on the 
Bombay coast has extended to the central parts of Bombay. An early 
breaking of the monsoon has sometimes been a prelude to a deficiency 
later on. 

No fresh Indian currency returns have come to hand. 

The stock in Shanghai on the 30th ult. consisted of about 62,600,000 
ounces in sycee, 42,500,000 dollars and 870 silver bars, as compared with 
63,700,000 ounces in sycee, 45,000,000 dollars and 870 silver bars on 
23d idem 
Statistics for the month of May and for the 5 


days from May 28 to 


June 3 are appended: 

—Bar Silver, Per Oz. Std.— Bar Gold, 
Month of May— Cash. 2 Months. Per Oz. Fine. 

Highest price...........-..51 4G 31 Kd. 84s. 114d. 

Lowest in tisuaenestaee 31 1-16d. 31 1-16d. 84s. 11 yd. 

RVETEES TIE. cccccnsansccu 31.276d. 31.303d. 84s. 11.3d. 

May 28 to June 3— 

De Dee sxc cecntdcannccatl 31 5-16d ~e 5-1 6d. 84s. 11 Kd. 
DR chkumebndedwatémaneeee eee “id. 84s. 11 wd. 
Fa |] oi 7-104. 84s. 11d. 

EE Sa es eee 31%d 31 11-16d. 84s. 11 Kd. 
Diiigatwtsndnedeweeael 31 11-16d. 314d. 84s. llkd 

Average of above 5 days_____! 31.475d. 31.512d. 84s. 11.5d. 

The silver quotations to-day for cash and two months’ delivery are, 


respectively, 4d. and 9-16d. above those fixed a week ago. 





ENGLISH FINANCIAL MARKETS PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Frt. 
Week ending June 19. Pe 13. June 15. June 16. June 17. June 18. June 19. 
Silver, DOF OB... cece 31% 31% 31 13-16 3111-16 3111-16 3111-16 


Gold, per fine ounce. 84s. sd 44 d848.11'4d848.11 4 d84s. us? 44848.1144d84s8.11 444 


Consols, 2'4 per cents -- 56 55% 5% 55% 55% 
British, 5 per centa.....-.-. . 99% 99% 99 4 99% 99% 
sritish, 4% per cents._..-.-. . 95 94% 94% 94% 94% 
French Rentes (in Paris)..fr. -....-.. 44.10 4315 43.15 43.15 43.15 
French War Loan(in Paris)fr. 53.20 52.95 52.95 52.95 52.95 

The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 

PUG. cdccsccnccsasene 68% 68% 69% 68% 68% 68% 








COURSE OF BANK CLEARINGS. 

Bank clearings for the country whole will show a 
satisfactory increase as compared with a year ago. This is 
the sixteenth consecutive week that our weekly totals have 
shown over the corresponding period last year. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the ape cities of the country, indicate that for 
the week ending to-day (Saturday, June 20) bank exchanges 
for all the cities of the United States oo] which it is possible 
to obtain weekly returns will run 15.7% larger than in the 
corresponding week last year. The Fac stands at $10,- 


as a 


increases 




















329,161,318, against $8,926,003,245 for the same week in 
1924. At this centre the increase is 15.6%. Our com- 
parative summary for the week is as follows: 
Clearings—Returns by Telegraph Per 
Week Ende? June 20 1925 1924 Cent. 

New York. $4,904.000,000 | $4,242,682,868 | +15.6 
Chicago . 599,886 088 524,359,320 +144 
ES re 547 000.000 446,000,000 | +22.6 
a at ae as a 368 .000 .000 312,000,000 +17.9 
Kansas City 118,775,747 103,457,175 +14.8 
Te es oe en 14: 3/000 000 130,600,000 +9.5 
San Francisco - — 150,994,000 141,100,000 +7.0 
- Y — eae *130,000 000 121,492,000 +70 
, — SEGRE Spey aes 154,299 514 132,103,226 +16.8 
ae I ee 165,327,723 124,076,597 +33.2 
oO eee een 117,910.45 $7: 3 94,531,242 +24.7 
Baltimore nab bdierdieidiiedndiemudnie 115,620,523 87 660,181 +31.9 
PE 56 ctntoudenseknsbeasaal 55,503 839 48,155,667 +15.3 

Thirteen cities, 5 days...........-.-- $7,570 318, 007 | $6,508,218,276 | +16.3 
Other cities, 5 Gay6. ..<cccccecccces 1,037 316,425 930,126,095 +11.5 

Total all cities, § days_.........---- 8,607 634, 432 iF 4: 38 344,371 +15.7 
Bee Gees © Gi dkacodceceeccesvua 1,721,526 886 1,487 658,874 +15.7 

Total all cities for week.........-.-.- $10.329,161.318 ' $8.926,003,245 +15.7 








* Estimated. 


furnish the 
(Saturday) 


In the 
present furt 
results fo 


that week 





The market bas been quiet on the whole, with rather scanty supplies. 
America is still a reluctant seller, and has even bought from this side. 
Prices bave firmed up cousiderably owing to the disquieting occurrences 
at Shanchal, where disturances have arisen that have had to be combated 
by mili ary action. 


| from this is appears that in the 
totals are better by 1. 


until noon to-day. 
of the week has in all cases had to be estimated. 
elaborate detailed statement, 


m to-day, 
and the 


her below, 


‘the previous week 


Accordingly, 


in the 


the 


$8 347,634,439. Outside of New York 
is 10.3°%, the bank exchanges at this 

gain of 8.0% We group the 

Federal Reserve districts in which they 


however, 
we are able to give final 


the 


centre 


13. 


Citv the 


Wec 
inasmuch as the week ends to-day 
Saturday figures will not be available 
above the last day 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. 


annot 


which we 
and complete 
week ended June 
there is an increase of 9%, 
of the clearings being $9,100,471 ,364 


For 


1925 aggregate 
.and the 1924 aggregate 
increase 
recording a 
cities now according to the 
are located, 
Boston Reserve District the 
7%, inthe New York Reserve District 
Naturally some uneasiness has been created and the ! (including this city) by $.1°,, and in the Philadelphia Reserve 


and 
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District by 7.7%. In the Cleveland Reserve District there 
iS an improvement of 9.7%, in the Richmond Reserve 
District of 10.7%, and in the Atlanta Reserve District of 1924. 
22.8% The Chicago Reserve District has a gain of 14.3%, sisi 5 me She 
Louis Reserve District of 9.4% and the Minneapolis “uh eee ws aed eee Py 
District of 9.6‘ In the Kansas City Reserve 896.01 


aera Arbor... - 1,006 ,332 896 006 
a wiaed ~~ vetroit 160,996,754 3,860,505 
District the totals are larger by 10.6%, in the Dallas Reserve 772) 725.334 
District by 13.7%, and Dis- 


Grand Rapids 5,589,772 7,825,334 
truct by 9.4% 


Lansing. _- 2,987,682 2,262,026 
Ind Ft. Wayne 3,081,092 2,619,582 

In the Saliowias we furnish a summary by Federal Reserve 
districts: 





' Week Ended June 13. 
Clearings at— 





Inc. or 


the St. 
226 646 
Reserve 776.879 
143,929,957 
8,424,150 
in the San Francisco Reserve pogo Hyon 
Indianapolis 17,949,000 20,018,000 19'100'000 
South Bend 3.129000 2.348.000 
Terre Haute_ -- 4,737,154 5, 412,983 
Wis Milwaukee 41.046, Lbt 9,360,896 
lowa-—Ced. Rap 2,708,552 "2668 964 
Des Moines. 11,830,611 1.670.465 13,195,756 
Sioux City 7,091,843 5,690,717 6,101,715 6,051, 
Waterloo 1,289,378 .749,633 26. 1,571,462 1,300,000 
Bloomington 1,586,367 522,298 1,584,420 1,209,654 
703,401,133] 612.341.206 620,543,602] 594,210,994 
a a a 
565,284 , 1,434,361 1,270,164 
280,751 4.662.082 4.156.680 
378 >. 555,622 2 743,15! 1,996 ,873 
592,433 476,593 2,372,207 


23'436 000 
2,677 000 
5,568,315 
39.089, 515 ‘ 
2,701,493 2,198, | 


SUMMARY OF BANK CLEARINGS. 9,703,5 





Inc.or Ill 
Week Ended June 19 1925 > Dec. 923. > Chicag 
— i Pat uo 
Jan > 
Federal Reserve Distric te. oe Ly 1 519 871 
o, | Peoria 5,761,293 
(ara) Rockford 2,970 
Springfield 
(4th) 

(5th) 
(6th) 
phew Eighth Federali Reserve 
(9th) Minneapolis.... 7 129,044,8 1 10% 6] 131,112,084] 112,369,004 oe A ral 
(10th) Kansas City....12 248,128,709] 224,310,469] +10.6] 237,640,872] 240,764,67 Ky .— Louisville 
thee Dallas 5 5,629,297 e 89 7350} + 13." 49,34 758 “ 5 1s . Owensboro 395,673 410,469 
San Franciseo.-..17 +4179 e) + 67,952,445) 395,041,6 Tenn Memphi 19,042,874 16,416,852] +16 

Ark Little Rock 13,320,096 10,493,7651 +26 

Grand to Ill. — Jacksonville 370.593 310.4441 4-19! 
Quincy os 1,921,107 1,504,057] +27 





Philader RGscos 19 
Cleveland 


2,975,812 


Total (20 cities 98 ,5005,978 h2 545,238 885,797,769] 790,452,735 
Dis St.Leluis 
6,781,709 5.207 336 304 
142,800,000 200 000 3. 
39,370,801 32.271. 800] 4 22 34.052 ,209 
35 


5,310,050 4,456,320 
27,874,697 
391,437 354,189 
20,093,189 16,523,391 
10,696 547 8 822,364 
338,319 349,058 
1,424,899 1,387,129 




















—1.1' 319,412,722' 300,238,002 Total (S cities) 
— , Ninth Federal 


We now add our detailed statement, showing last week’s | Minn Duluth 
Minneapolis 


figures for each city separately, for the four years: St. Paul 

: No. Dak— Fargo 

5.D Aberdeen 

Mont Billings 
Helena 


224,003,153] 204,814,723 +O 
Reserve Disitrict— Minn eapetic 
d15,589,728 9,032 663 4 9,572,389 
75,178,444 69,586,918 0 75,639,151 
31,472,267 33,201,457 38,854,589 
1,689,080 1,501,866 2,188,096 2,261,658 
1,480,987 1,261,195 1,454,521 1,417,620 
615,219 619,15: 477 60: 571,976 
3,019,113 2,535,774 2 925,73! 3,097 ,829 





72,306 650 59,767,148 

6,100,052 
66,260 388 
32,677,481 





Week Ended June 13 
Clearings at— —— - — - 

Inc. or 
bec 


129,044,838] 117,739,028 
Reserve Dis|trict— Kans 
d454,970 567, 37% 
650,952 558 204 
5,254,524 4, 771. 869 


1925 924 Total (7 cities 
—_— —- — Tenth Federa 
$s . ‘ b Neb Fremont 
Boston Hastings 
SS1,595 Lincoln 


2,772,657 Omaha 


131,112,084] 112,369,004 
609,401 
510,97( 

4,624,836 


413,211 
572,105 
4,408 486 


First Federal 
Me. Jangor-.. 
Portland 


Reserve Dist 
794,457 
3,475,297 


770.058 


3,359,932 3,170,509 


Mass.—Boston.-| 384,Q00,000 2,000 ,000 000,000] 3 
Fall River 2,360,875 ,855,161 323,486 


_ 


22,000,000 
,089,963 


iw 


Kan Tope ka 
Wichita. - 


43,910,614 38,522,760 
4,047 436 3,023,549 
d7 914,697 6,526 000 


44,354,414 
3,037 ,990 
9,019,000 


41,439,527 
2,697,875 
11,110,762 


Holyoke a a a 
1,305,095 a 578,304 
Lynon-~-. a a a 
New Be dtord- 1,592,293 1, 354, 960 883,746 ,686 360 
Springfield. ..- 5,430,108 5,779,356 ,288,402 5,305,587 

3. 

3. 


a Mo Kans. Cit) 128,893,102] 120,981,299 126,622,217] 137,759,543 

,199,413 St. Joseph 8,834,365 6,903 605 28. 8,469,354 etGhecga 

Okla Muskoger a a “a " 
Oklahoma City} 425,579,112 20,549,411 p 19,031,189 21,368,933 
Tulsa a a 

Colo —Col 1,487,160 1,184,045 
Denver e 19,682,305 18,958,866 
Pueblo. - - - - c1,389,472 851,323 


— 


Worcester )02 653 3,812,966 785.000 .189,000 
Conn.— Hartford 13,281,291 ¥ 616,771 706 579 9,806,110 
New Haven. 6,955,019 793 886 124,231 5,782,849 
R.1I.—Providence 14,108,300 11 4: 27 ,800 056 ,000 12,422,600 _ . eet ets 
N.H M ‘chester 827,797 778,005 $52,266 .572,785 Total (12 cities 248, 128, 709 224,310,469 237,640,872) 240,764,676 
— ~ Eleventh Fedelral Reserve District Da 
437, 733, 188 .728,004 Texas— Austin... 1,885,485 1,353,659 
Dallas : 41,804,185 35,832,412 
Fort Worth. 410,683 ,426 10,181,704 
Galveston. 6,039,800 5,527,917 
Houston 
La.—Shreveport 


a 
1,313,259 
19,602,815 
990,316 


a 

Spgs 1,287 699 

19,165,683 
908,125 


~ 
one aogn 


_ 


Total (12 cities) 430,340,818 370,012,722 1,735,508 
27,375,924 
9,519,535 


5.643.919 


1.680.564 
24,454,106 
10,047,000 

6,388,300 


Second Feder'al Reserve Diistrict 
N. Y.—Albany -. 6,103,764 
Binghamton. -- 1,137,025 
Buffalo 48,338,477 
Elmira - nt & 16 »2 354 
Jamestown. -_. 41,522,765 
New York._-.-|5,024, s 52,292 
Rochester. - _ - 15,434, 1: 32) 
Syracuse ‘ 5,472,871 
Conn Stamford ©4,587,535 
N. J.—Montclair 766 634 
Northern N. J- 31,648,318 


New 
,796,185 
982,026 
2,638,494 
851 387 
273,756 
,293,675 
2'358.700 
5.097 568 
3,197,792 
060 375 
273,963 


+ 


oon 


,166 640 
.319,500 
),427,465 
918,717 
549,456 
,438,417 
12,021,053 
,747 426 
2,761,994 
694.317 
476,432 


Sr 


> a) 


sItin 


—_ 


—— on 
ooc- 
= 


hats 


a a a a 
5,216,396 4,800,658 5,065,809 4,086 ,182 


— 


Ror em COD 
—4 


= Oe ee 


“46, 656, 152 


39,251,011 
10,414,000 


oo 
x 


49,340,755 
sco 

40 658,189 
524,000 11,282,000 


65,629,292 57 696 ,350 
Twelfth Feder|al Reserve Djistrict— San 
Wash Seattle 44,385,704 43,707 ,969 
Spokane -. 11,300,000 11, 
Tacoma 
Yakima 


Total (5 cities) - 


+ 


Soon > 


SxXnAOaNw 


ae 
0 


Ce on 


+ 
t 


+ 
ae 


| 
beat 
—a-) 0°11 
> 


mas 
tek 


te 


a a a 
54% 1,151,327 .211,324 1,384,618 
Ore Portland 142 36 663,264 37,017,809 33,988,829 
“— Utah—S. L. City ,262 14,955,904 4,699,533 12,496,111 
+8.114,367,521,420/4,890, 786, 516 Nev Reno-_. a a a 

Ariz Phoenix a a 
Philadjelphia Cal.—Fresno 796 485,763 
398,731] +17.0 668,594 Long Beach 7,373 110,134 
927, 222] +11.9 238,159 Los Angeles 5 000 37,347,000 
79,100 ,502 842 Oakland 5,972 783,743 
308 29% 3,383,178 Pasadena 04s 5,313,910 
000 ,0O0 3,000 ,000 Sacramento 3,821 7,457 542 
461,170 3,824,235 San Diego 3,470 ,760 928 
787 512 5,710,196 San Francisco 7,000 000,000 
Wilkes-Barre - 43,736,620 908 ,944 3,333,626 San Jose 5, 996 072.459 
York... 1.821.270 930 802 ,818,989 Santa Barbara (265,427 264.435 
N.J.—Trenton 5,765,848 455,073 629,138 Santa Monica 59,720 2.256.840 
Del. —Wilming'n a 4 a Stockton. : 2,900 .359,600 


| BON DY De Re 
wo 
—) 


+ 
q go = to oi 
> GO OO = “IS tS tS 


w 

a 
1 
tw 


Total (11 cities)|5,141,016,170 ,823,921 
Third Federal 

Pa.—Altooma_.-- 
Bethlehem . .. 
Chester. . 
Lancaster 
Philadelphia. 
Reading 
Scranton... 


Reserve Dist 
1,635,904 
4,392,676 
1,701 ,54 
2,856,765 

539,000 000 
3,741,441 
6.498.775 


a 
3,854,157 
509,700: 
5,125,000 
.348,050 
5,445,352 
.740, 475 
543 364 
5,200 000 
2,223,738 
,374,824 


a 

3,752,174 
4,826,701 
110,114,000 
14,148,306 
4,225,647 
5,842,010 
3,090,995 
146,100,000 
2,016,420 

998 845 


on 
x 
one 
+ 
—t+le 
a wks oR boi noe 
SIN kOe Oe S 


+ 


or oor oe 


+105 2,718,900 2, 391, 900 


Total (10 cities) 571,150,851] 530,157,852 5,108,957| 489,794,184 Total (17 cities 


Grand total (127 
cities) _ 9,100 ,471,364 
Outside New Y ork 4 975,619 072 


500,284,179) 457,214,818) +9 467 952,445 395, 041, 567 








Fourth Feder 
Ohio—Akron - 

Canton 

Cincinnati 


al Reserve D) strict— Clev 
6,190,000 7,279,000 
4,780,474 4,908,870 
72,455,453 61,052,849 
Cleveland 117,361,113] 103,948,347 .683,501 98 407 O80 
Columbus 16,705,900 15,835,800 5.5 612,400 14,447,400 
Dayton a a a a 
Lima a a a a - 
Mansfield 2 033,959 809 063 2,076,789 1,398,186 Canada $ s 
Springfield a a a Montreal 94,480 ,32 
Toledo a a a Toronto 94,100,;: 
Youngstown 4,565,920 &24,090 5,002 ,946 Winnipeg 48,115.75 
Pa Erie a a a a Vancouver 
Pittsburch 162,639,545 265,422 ? 580.056 Ottawa 
Quebec 
Halifax 
Hamilton 
Rich Calgary 
989 524 : y ( St. John 
Victoria 
Londor 
bdrm 
78,104,817 | Regina 
20,004,118 lr 
Lethbridge 
Saskatoor 
Mo 


ict—Atlanti Brant 


8.347 ,634,439| +49. 0/7, 994 721.936 8.036 089,258 

3,695.340.764' +10.3'3.744 283.519 3,252,536 425 
Week Ended June 11. 

Cleartngs al — - 

Inc. or 


,569 000 5,625,000 
,204,076 4,519,233 
(624,405 62,329,605 











1924 1922. 





¥ 

7,686,184 93,959 
,192,664 96 943,561 
ais 9 10% 36,475,413 
327 A2 13,695,508 
23! 1,394 7,584,447 
700, 6 719 
146 814 
O86 719,237 
194 7.846 
673 751 
984 25% 72,654 
304 3.093 062 
369 385,551 
7 : 859 
57,891 
4.743 
3,627 
167 
754 
604 
710 
4.444 
780 
091 
428 
649 


362 


= 





— 
mh 


Total (8 cities) 387 ,032 367 923,441 9. 2,333,77 


Fifth Federal 
W.Va Hunt'g’: 775,170 
Va Norfolk dS 031.884 ] 

Richmond 49.918.000 668 O01 
8:6 Charlestor 42,952 578 S66 
Md Baltimore 110,706,265 757 02 


DC Washing'’n 2% 963,173 


Rese rve Dist 


"raw 





a 


oS 49 


KI1G 


oe ee 


Se Onno 
- 


26.688 000 indor 


_ 





wNAaAroanx 


Total (6 citles 202 347,311 


RY? &19 306 





Reserve Dist 


6.659 


Sixth Federal 
Tenn Chatt’ ga OS § 084.527 
Knoxville ne 3,207,209 3.187.621 
Nash lle 24.520 606 19 .404.1¢ 
Ga Atlanta ‘ 64 409,933 52.056 846 
Augusta - - b b 
Macor l m4! 1,279 
SBavannan , a 
Fla Jack’ nville 26.217 S67 14.906.73 
Ala Birming ‘1 412.067 
Mobil 
Mi Jackson 
Vicksburg ; 


La New Orleans 54 49.44 4 ) +15 a ; 44 | my t , 7 75 310 136 704! L 19 $12 72 


170,248,385 








44 
244 











104,139 
708 254 








300 238 002 





figures. c Week 
* Estimated 


pond Lo req uexts (or 


1] » Week ended June 12 


rer report clearing 


b Do notre 


11 cities ZS 10 d Week ended June 


Total 209.095.328 304! 150.287.227 
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St. Louis Stock Exchange.— Record of transactions at 
St. Louis Stock Exchange June 13 to June 19, both in- 
clusive, compiled from official sales lists: 

“Prid ay Sales , 
7 Last [iv eck's Range for | Range Stnce Jan. 1. 
| Sale of Prices W eek. | = 
Stocks Par | Prt e. | Lou High hares Lou High. 
— ! 
Boatmen's Bank 100) | 4 14214| 25; 142 June} 147 Jan 
First National Bank 100 1 216 31) 205 Feb) 221 June 
Nat Bank of Commerce 100) 145 145 147 4/ 65) 143 Jan} 150 Feb 
j | | 
Trust Co Stocks | 
Mercantile Trust 100 | 396 398 4 | 396 June) 400 Feb 

Street Ry Stocks 

United Railways com_.100) 25¢ 25¢ 9-25 | 100 Sc Feb) 25c June 
Preferred. 100 4 i 2 4 June} 7% Feb 
Miscellaneous Stocks | | 

Amer Credit Indemnity_25| 47 47 47 30} 3614 Jan) 60 Feb 

Boyd-Welsh Shoe * 38% 38 38! 115} 38 June} 50 Jan 

Brown Shoe common 100) ‘ 93 95% 65) 69 Mar! 100 May 

Cert-teed Prod Ist pref 100) 97% Y7% 10; 8&7 Jan| 97% June 

Chicago Ry Equip, pref_25 26 26% 25, 26 June} 27 Mar 

E L Bruce common 48 47\4 48 215| 38 Apr| 48 June 
Preferred 100} 101% 1003 4 101! 110| 100 May} 101% June 

¥merson Electric pref__ 100 98% 98% 23; 96 May} 101 Jan 

Ely & Walker Dry G com 25 24 24 10] 22% Jan| 25 Feb 

Second preferred. _ 100} ---- 84% 84% 20| 84% June| 84% June 

Fred Medart Mfg com___*}_._-_- 31% 32% 30| 30 Apr| 34% Feb 

Fulton Iron Works com__*}__--- 39% 42% 220) 35 May! 43 Jan 

Globe-Dem Pub Co 100) 104 104 104% 20! 104 June| 104! 6 June 

Hamilton-Brown Shoe__25 rts 4 46% 25) 44% Jan! 49% Jan 

Hussmann Refr com_____* os 47 295| 37 % Mar; 47 ~ June 

Huttig 8 & D com “* 36%| 342| 3115 Mar) 40 Feb 

Preferred... 100 101 4 101% 2 | 100 = Apr} 102_—s Feb 
Hydraul Press Brick com 100) ._ ~~~ - 5 1 5 June} 8 Feb 
Preferred... eye, ep 94% 94% 26) 81 Jan} 96 Mar 
 ~ — Shoe com__*}...-.-- 149% 149% 147/ 115 Feb) 152 Jan 

referrec 100) _ - 119 121 57; 117% Mar 22 ¢ 

Johansen Shoe__.. % 46% 46% 48 85 30 4 Mar 3% oo 

Johnson 8 & 8 Shoe REP 160 160 47| 118 Jan 160 June 

Laclede Gas Light pref_100) __- 85 85 2} 81 Jan) 88 May 

‘Laclede Steel Co_____. 100) 135 135 1} 132% May)! 146 Jan 

McQuay-Norris * 15% 15% 20| 14% May| 18 May 

Mo Portland Cement...25| 61% 59% 62% 685) 41 i I eb| 62% June 

Pedigo-Weber Shoe______*!| 43 43 46 165] 40 Mar| 48% May 

Rice-Stix Dry Gds 2d pf ‘igel | 102 102 20} 10014 Apr| 103% Mar 

Scruggs-V-B D G com_100} ..- 108% 109 35) 104 Feb) 110 Mar 

Second preferred___. 100) - 95 95 3} 92 Mar, 95 June 
Skouras Bros “A” aua™ 40% 39% 40%!) 780} 36 Apr 40% June 
Southw Bell Tel pref ..100) 111 4 112 | 72) 107 Apr| 112 June 
Wagner Electric com_. *| 37% | 36% 37% 103; 26% Jan) 50 Feb 
Wagner Elec Corp pref_100) | 81% 82 20; 80 Apr) 81 Feb 

| 

Street Ry Bonds — | 
BtLé Sub Ry gen 58.1923; 78 | 78 78 | $1,700) 78 June, 84 Jan 

Gen 5s C-D A 1923) a 78 | 1,000; 77 May! 83% Jan 
United Rys 4s 1934|......| 70% 72 28,000, 79 May 74 Jan 
_ 48C-D —  - | 71% 23,000' 69 May’ 73% Jan 





* No par value. 








Auction Sales.—-Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of this 
week (on Tuesday in Boston, Wednesday being a holiday). 





Breadstuffs figures brought from page 3220.——Thi 
statements below are prepared by us from figures collected by 
the New York Produce Exchange The receipts at Wester: 
lake and river ports for the week ending last Saturd and 

ince A 1 for each of the last three vears have 
De ( r 0 i ky 

4 2 16 | 
Ch 22 l Qu O00 wf 
Mi p 1 j Oo f ( 174 ) j 
Du 1.607 OO 64 4 w) ov | 
Mil 18.000 ] i Of 4 ( ; | 
ro & Oot ( ; | ] y | 
i) , ) Z4 | 
Ind 19.004 249 0 ] () | 

j ’ 625. ) f ) | 
i’¢ Oo ,m ) 64.000 2 
K ( Oo 1 yy 61 00 | 
Or 141,00 205, 000 55 ( | 
+t ln 7f oo 204 000 sip On) | 
Vi te 245 000 72 OOO 1 | 
~ ( 4 on f { ) w) | 
I ve 1.0 4 §35.000 1010.0 ‘ 

al wi ; ‘ ) 5 on 1 1 .O0 ) ) 1 OOO 
al 4 4 Md > 190.000 O760 ) wy ] " Oo 

| 
ince Au 

1924-25 4) 294,000 471,447,000 224 111,000 244 786,000 50.090 000 55,450,000 

1925-21 1% 772.000 206 O87 OOO 267 344.000 211.4357 O00 47.5 7 (97 | 

LUZ 2 204 (yyy 136.629 000 271 jut HOO 20 ) 10 Soa 20 ’ 17 Z { ‘) | 

j 

Potal receipts ol flour and grain at the seaboard ports for 
the week ended S saturday, June 13, follow 
Receipts at Flour Wheat Corn oO / ey / 

Barre Kus he Rushe Bu ‘ hu 

New Yorhk 146.000 1,102,000 17.000 118 O08 .r 10 y 0 
Philadelphia $1 000 219,000 16.000 192.00 22 OOO 
Baltimore 22,000 100,000 19.000 62.000 
Norfolk 1,000 15,000 43 ,000 
New Orleans * 1 000 22,000 69,000 29,000 
Galveston 57,000 
Montreal 47,000; 2,910,000 1,000 1,186,000 165.000 72.000 
Boston 15,000 13,000 22 000 6.000 
Total wk. ‘25 313,000 4,125,000) 113,000 1,900,000 543,000 163,000 
Since Jan.1°25.12,128,000 84,919,000 3,195,000 29,314,000 14,328,000 19,455,000 
Week 1924 $36,000 4,036,000 48,000 1,420,000 316 000 492,000 
Since Jan.1°24 12,173,000 100,156,000. 12,403,000, 20,358,000 5,643,000 7,142,000 

* Receipts do not include grain passing through New Orleans for foreign ports 


By Adrian H. Muller & Sons, New York: 


Me ssrs. 


Share } = per sh hare Stocks S$ per sh 
4 Co Traction of N. J 20 Permanent Mortgage Corp 
CO S$] eact 42 pref., par $10 _— 10 
4K Con RR., pref 10 843 John N. Stearns & Co 2d 
1,250 Judson Cory pref., $100 each 40 
i r 600 Jot Stearns & ( co 4 
1,000 K t Wyor Oo 250 Wast ton Utility Co., com.$10 lot 
( ( ctf 1 power of 70 Hart R Bearing Co., e $10 lot 
h 186 Riches, Piver & Co $100 lot 
2 K f ) Oo $00 127 Riverside Drive Corp 4 
( ef ) ] ) Detre Toledo & Ironton | 
} y W g O ] lst ef., $100 eact 
( sip ( } ( $4 
20.00 vil ) I &!1 n Ry lot 
( ‘ - , 
Zot) a] ef = 100 A ( e ¢ d 
‘ 9 ur ) ] due 
il ¢ ) ; f e] d 
( , 
2f I h | | Corp., cor 
( 250 I ( ‘ stock 
De Gr le RI $31 f Se 
I Oil ¢ ! 75 K ( I & Orient lot 
| ’ } 7 <] R ( t etfs 
( ( t = ‘ } ( ( 
I n OU Co I ‘ t ( l 
of Ja ‘” J } Per Cent. 
1920 f [ $100 J ( I 134 27 
3. NI ~ It 1) & Co }30s ( 
. > é 
‘ j i bit G. &} I $ 102 
j 165 15 Rk Gr { Zu 
First P I 75, ex-di H ton ¢ Trust . 80, flat 
‘ j ] j 4 | st ( eCo., lstpf. 20 
6M | I &’ Pow 144 IS J eG & El.. par $2 2% 
140 1 ( 2d fiwileéd 10s lunits I Peoples Trust 7) 
Draper ¢ t 149, ex-d 2 Columbian Nat. Life Insur. Co. .156)4 
By Me rs. Wise Hobbs & Arnold, Boston: 
} S per hares f . $ per sh 
{> Ba $87 10 Cent. M Lt. & Pow., pref 90 
7 Far Co lf 20 Edise ble Il. of Brockton 
1OB 1 ne Tool Co., pref par $25 9 
> M r‘] L.& P14 14 J ial t First Peoples Trust 2 

15 Draper ¢ por j ext 244 "ers Property Trust.132), 
Amer hou ( ) 22 We rn Real! “bt Pere 13% 
\ ‘ ek. $254 28 R 1 Worcester ¢ et ¢ 43 

) He ( ‘ Tr pf_ f I $ per right 

1 Wests Oil ¢ S5 lot) 28 1 e Gas & Elec. Co 
100 He od-W field ¢ f 2t i Per cent, 
> Kastern Mfg. ¢ pref 1) 10.000 rubles, R ian Govt. 5'4s8_$10 lot 
5 Oliver Building Trust 100 $700 Rockp't Granite Ist ¢ '34_70 & int 
“4 Bromfield Building Trust a0) $4,000 Cohasset Golf Club 4s, reg 
10 American Glue Co., common 15 June 30 1937... 70 & int 

By Messrs. Barnes & Lofland, P hilade ‘I phia: 

hare ' S per sh hare {0 S$ per sh 
4 Phila. Bourse, cor par $50 23% | 25 Reliance Ins Co., par £50 104 
4 Philadelphia Nat ynal Bank 420 20 Shamokin Cement Bldg. Blo:*k 
1 Phila. Trac. ¢ par $50 5S Co., par $5 6 
25 First Nat. B an of Philadelphia. 332 4 Philadelphia Rifle Clut 18 

» Central Nat al Bank 5S8O 8 Delaware Divis Canal Co., 
»> Corn I it hcnenten National Bank 500 J ae ~—_ 404 
10 Frankford Trust Co., par 850_..227 Vo. Rights $ per right 
2 Belmont Trust C par $50 95'4 | 51 Mutual Trust Co 31 
12 Lancaster Avenue Title & Trust 2-5 Mutual Trust Co 31 
Co yar $50 66 Bonds Per Cent 
7 Ce ral Trust & Sav., par $50 157 $1,000 Electric & Peoples Trac Co 
5 Guarantee Trust & Safe Deposit_ lf 7 stock trust certif., 1945 62 
20 Metropolitan Trust Co., par $50 Ss: $500 Manufacturers Club 2d 6s, '40 95 
2 Fidelity Trust Co 5 0 $3.000 Lehigh Valley Transit Co.1st 
50 Delaware County Trust Safe 4s, Series A, 19455 86 2 
Deposit & Title Ins. Co par $50 179 $3 O00 Citizens Trac. Ist 5s. 1942 9444 
40 Fairmount Park & Haddingtor $1,000 Portland Ry., L.& P. lst& 
Passenger Ry 4() ref 1942 91 
30 Green & Coates Sts. Pass. Ry 70 $1,000 Con va Trac. lst 4s, 1950 79'4 
20 Green & Coates Sts. Pa Ry 69%4 | $1,000 Standard Stee! Works Ist 5s 
140 Estey Welte Corp., Cla A,’ registered, 1928 100! 
no par “é $7,000 Millard F. Nagl Shamokin 
9 Washington Gas Light Co > Pa.) 1st 68, 1924 (S 1918 and 
$ Elmira & Williamsport RR., pref. 54 all subsequent coupons attached $30 lot 
1 Library Co. of Philadelphia 12 $1.000 Huntingt & Broad Top 
$4 Hare & Chase, In pref 05 Mt. RR. & Coal Consol. ext. 68 
21 Hare & Chase, In ym... NO Dar 27 1925 40 
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Merchandise Movement at New York. 


Customs Recetpts 
ait New York. 




















Month. Imports. Erports. 
1924-25 1923-24 1924-25 1923-24. 1924-25. 1923-24. 
£ § $ $ 

July. ___.. 134,244,024 130,629,533 113,857,690 122,714,293) 25,426,495 24,680,863 
Auguet ___ 111,756,587 129,706,345 139,802,244 125,059,775 24,565,320 25,936,476 
September. 131,786,636 119,639,728 141,844,404 127,967,562 28,765,865 26,350,449 
October _. 154,424,252 149,561,943 168,984,882 133,087,943 28,358,872 30,468,926 
November. 140.605.4171 36,763,965 138,892,978 133,197,081 23,732,263 27,253,543 
December. 152,382,564 137,719,255 127,785,237 125,679,538, 23,551,575 23,605,874 
January __ 156,923,263 130,402,242 156,313,003 146,793,889, 26,121,252 24,779,787 
February . 160,460,910 155,554,139 123,210,344 139,028,108 26,072,503 28,444,581 
March 183,494,498 149.384.187 175.312,931 133,687,771 27,666,955 27,625,870 
April 166,694,007 163,514,222 171,392,165 145,002,767 22,893,230 26,752,166 

Total 1492772 158 1401875 5591 457395 878 1332 22187 727/257 154,331 265,898,535 





~ Movement of gold and silver for the ten seonainds 














Gold Movement at New York. Stleer—New York. 

Month. Imports. Erports. Imports. Erporw. 

1924-25 1923-24. 1924-25 1923-24. 1924-25. 1924-25. 

: $ t $ $ $ 

a See 15.222,422 24,412,425 30,512 47,865 3,710,326 7,757,259 
August 14,279,486 26,481,917 1,703,671 737,477 3,110,243 7,210,420 
Beptember 1,028,986 24,352,110 2,167,626 458.016 3,439,551 6,844,139 
October .. 16,070,991 24,119,994 1,710,347 599.935 2,517,514, 2,103,698 
November. 15,798,143 35,348,491 4,452,453 252,912 1,976,325 5,584,176 
December 6,827,266 29,055,994 39,070,707 66,000 2,819,280 7,236,567 
January . 1,029,134 35,558,071, 66,002,262 750 4,070,277 7,604,975 
February . 612,514 28,514,809 33,520,792 315.000 2,289,472 4,556,080 
March 3.662.342 27.968.134 21,.435.084 201.600 3.705.805 5,254,216 
April 5.694.336 37.018.743 19,899.38] 740.500 2.396.063 6,922,769 
Tots 80.225. 620.292.830.688 189.992.835 $21.055 30,034,856 61,074,299 








National Banks.— The 
national banks is from the office of the Comptroller of 
Currency, Treasury Department: 

APPLICATIONS TO CONVERT RECEIVED. 





regarding 


the 


following information 





Capital. 


| June 13—The First National Bank of Saltillo, Texas $25,000 


Conversion of the First State Bank of Saltillo, 


Texas. 
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P AP P L Ic ATIONS TO ORGANIZE APP ROVED. AD aie . aa vin 
une 11—The National Bank of Snow Hill, No. Caro oe Pasion 
N fc - 
Correspondent, J. C . Raspberry, Kingston, No. Caro. —_ catia sa on ee pic rales sen 
June 13—First National Bank in Lidgerwood, No. Dak ---$25,000 Public Utilities (Concluded) . 
Correspondent, 8. O. Quammon, Lidgerwood, No. Dak. Southern N. E. Telephone (quar.)-_--- July Holders of rec. June 
APPLICATIONS TO CONVERT APPROVED. ~ pete Be gh an P., pref.(quar.) July Holders of rec. June 2 
June 9—The Strawn National Bank, Strawn, Texas 960.000 | see ee Paty 3 jJuly 1) June 21 to July 
Benet gh Wick deta taut. ro selene ao ae Tennessee Electric Power, 2d pref.(qu.).| $1.50|)Aug. Holders of rec. July 1: 
Conversion of the First State Bank of Strawn, Texas. Texas Electric Ry., common lamer} cent, Holders of ao =f 1: 
CHARTERS ISSUED. irs 18 


First preferred (quar.) July Holders of rec. June 
June 6—12763—Citizens National Bank in Kaufman, Texas____$100,000 | ,.>°¢od Preferred (quar July 15] Holders of rec. Aug. 
Conversion of the First State Bank of Ki 1ufman, Texas. Trinidad Elec. Co., Ltd. (quar.)- July 10! July 1 to July 10 
President, B. Harton; Cashier, C. cme y. | Turners Falls Pow. & El. Co., com. (qu June 30) Holders of rec. June 15 
June 10—12764—New ° irst National ve ink of Fulle rton, Calif____100,000 _ Employees’ stock (quar.) June 30) Holders of rec. June 15 
Conversior r of Standard Bank of Orange C aa Ful- United Gas & Elec. Corp., pref. (quar.) July Holders of rec. June 16 
P lerton, Calif. La age Regge * Power pref. (quar.)....| 1% |July 2 )} Holders of rec. June 30 
resident, S. W. Smith: Cashier, A. A. McC ormick. asp y ec., com, (acct. accum.) July |*Holders of rec. June 22 
June 12—12765—The Milton National unk, a” W. Va____. 50,000 | Washington Water P ower, Spokane (qu.)| ; July 15) Holders of rec. June 25 
President, L. C. Morrison; Cashier, W. B. Jordan. West Penn Power Co., 7% pref. (quar.) -] Aug Holders of rec. July 15 
CHANGE OF TITLE. | Western Power C orp. pref. (quar.)_..- 5 July 15) Holders of rec. June 30a 


June 6—615—The National Rockland Bank of Roxbury at Boston, Mass. | Banks. 
to ‘National Rockland Bank of Boston.’ | American Exchange National 
June 8—12920 The Missouri National Bank of St. Louis, Mo., to “The | Bryant Park 
Grand Avenue National Bank of St. Louis.” Capitol National (quar 
June 10—12749—The Hamilton National Bank of the Town of Union, | Chemical National (bi-monthly 
Union City, N. J., to ‘The Union City National Bank." Colonial (quar 
June 11—3063—The Peoples National Bank of Langhorne, Pa., to ‘Te | East River National (quar.) 
Peoples National Bank and Trust Co. of Langhorne.” kurope, Bank of (quar 
ush (Brookh quar 
VOLUNTARY LIQUIDATIONS. ee ee oe 


Caree 











quar | July Holders of rec. June 26a 
July Holders of ree. June 15a 
(|. July Holders of rec. June 25 
|*Holders of rec. June 20 
Holders of rec. June 20a 

June 26 to June 30 

Holders of rec. June 20a 

I June 26 to June 30 

npoint Nations (Brookl ine 2 y 

June 8—11791—The First National Bank of Arco, Idaho $50,000 | sha oe ee os 4 a — = 
Effective March 9 1925. Liquidating agent, Otto | Greenwich (quar 3 j j Holders of rec. June 20a 

P. Hoebel, Arco, Idaho. Hanover National (quar.) 1 June 21 to June 30 

Absorbed by Butte County Bank of Arco. | Mechanics & Metals Nat. (qui § | July Holders of rec. June 20a 

June 13—341- The Fifth National Bank of the City of New | Municipal (Brooklyn) (quar.) Holders of rec. June 20a 
York, N.¥ l ert ant? 4 | July Holders of rec. June 22a 


200 C00 Mutual (quar. ) 
: ck itional (quar.) ‘ Holders of rec. June 22 
Kay and Max E ngiander New York, N. Richin ond Hill Nat. (Brooklyn } June 28 wo July 1 
Absorbed by the ve “es neers Tress © o. of N. Y. State (quar — a, ee July Holders of ree. June 194 
CONSOLIDATIONS. 
10—The Riggs National Bank of Washington, D. C. (No. 5046), rust Companies. is 
capital $2,500,000, and the Northwest National Bank of | Brooklyn (quar.) teen e nnn e ween ne- ' |July Holders of rec. June 25a 
Washington, D. G. (No. 12 721 ), capital $200,000. Con- _ Extra - sneer wenan 3 July Holders of rec. June 25a 
solidated under the Act of Nov. 7 1918, under the charter and Central Union (quar j July , Holders of rec. June 22 
corporate title of ‘The Riggs National Bank of Washington, | ’™Pire (quar June 29) Holders of rec. June 20a 
D.C." (No. 5046), with capital stock of $2,500,000. The | _.Etra June 29) Holders of rec. June 20a 
consolidated bank has four branches all! located in the city of oo, International (quar.) - June 30) June 20 to June 30 
Washington, and to each of which $10,000 capital has been | Fulton (quar.) ~==-~------ July Holders of rec. June 22 
assigned. Irving Bank-Columbia Trust (quar.) July Holders of rec. June 19 
Lawyers (quar June 30} Holders of rec. June 20a 
Mutual of Westchester County -- July | Holders of rec. June 30a 
Extra July 1) Holders of rec. June 30a 
DIVIDENDS. | New York (quar.) June 30| Holders of rec. June 20a 
‘ . A eee (Brooklyn) (qus “+ er June 30; Holders of rec. June 29a 
Dividends are grouped in two separate tables. In the | Title Guarantee & Trust (quar. )--- — June 30) Holders of rec. June 22 
first we bring together all the dividends announcec » cur- Extra meccce June 30) Holders of rec. June 22 
. . ™ E d r ls a pun< 7 the « ul Extra ; Sept. 30) Holders of rec. Sept. 22 
rent week. Then we follow with a second table, in which United St ates Mort gage & Trust’ (qui ir. July 1| Holders of rec. June 27 
we show the dividends previously announced, but which have , 
; aid . Fire Insurance. 
not », et been paid. : Continental - _ - $3 July 10' Holders of rec. June 30 
The dividends announced this week are: Pigenty- Phenix . - . - Te cnlnee, to} eeteaere Of Tec. 2un8 2 
Niagara --.. $2.50, July 13) Holders of rec. July 32a 


Per When Books Closed Miscellaneous. 

Name of Company. Cent. \Payable Days Inclusive. Acme Road Machinery, preferred (quar.) July 1) Holders of rec. June 10a 

: - — | Aeolian Company, preferred (quar.).... 44 |June 30) Holders of rec. June 20a 

Alabama Fuel & Iron (quar.) iabee ' July 1; Holders of ree. June 20a 

July 10|*Holders of rec. June 3 American Art Works, com. & pref. (qu.) - 6 |July 15| ¥ Holders of rec. June 30a 
Aug. 1| Holders of rec. June 2 American Bond & Mortgage, pref. (qu.)| July 1|*Holders of rec. June 20 

Aug. 15| Holders of rec. Aug a | American Caramel, preferred (quar.) - ~~ July 1}, y June 30 

1) 

1) 

1 
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Effective May 28 1925 Liquid: iting agents, Charles 
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Railroads (Steam). 
Caro. Clinchfield & Ohio, com. (qu.) 
Great Northern, preferred 
Gulf Mobile & Northern, pref. (quar 
Kansas City Southern, preferred (quar.) 
Missouri-Kansas-Texas, pref. A (quar 
Northern Pacific (quar 
Northern Securities = 
Philadelphia &« Trenton (quar 
Pitts. Cin. Chic. & St. Louis, pref 
Rensselaer & Saratoga 
United N. J. RR. & Canal Cos. (quar 





* 
~~ 


July 15| Holders of rec. June 30a | Amer. Furniture Mart Bidg., pref. (qu.)- July June 30 
Aug. 1] Holders of rec. July 15a | Amer. Laundry Machinery, com. (qu.) -- 5c. |Sept. Sept. 
Aug. 1|)*Holders of rec. June 3 OORROR (GUGT .) .< cccceccess owe 5e. |Dee. Dec. 
July 10) June 27 to July | Preferred (quar.) ..-. juéhdawebes “% iJuly 15) July ! July 
July 10! July l to July Preferred (quar.) : ; ; Oct. 15 Oct. 
July 20) Holders of rec. July 2 American Milling, common (quar.) ~~. July *Holders ‘cc. June : 
July 1|* June 16 to June : Amer. Pneumatic Service, pref. (quar.) - 5e. |June 30, Holders cc. June ; 
|July 1} June 21 to June: American Screw (quar e |July *Holders June 2 
| Amer. Seeding Machine, pref. (quar.) July 15! Holders cc. June ¢ 
Public Utilities. Amer. Smelting & Refg., common (quar.) Aug. *Holders «. July 
American Gas of New Jersey (quar | July 15| *Holders of rec. June ¢ Preferred (quar.) ......-.. ; Sept. *Holders rec. Aug. 
American Gas of Pennsylvania (quar 75e July 5| Holders of rec. June American Surety (quar.) .- : 3 K iJune ¢ Holders rec. June 4 
Amherst Gas (quar imniaa | “% June 30) Holders of rec. June 15 Extra i d 'e Holders rec. June : 
Arkansas Central Power, pref. (quar 75) July 1)}*Holders of rec. June 2: Apco Manufacturing, Class A (quar.) HA | July Holders rec, June 2 
Bklyn.-Manhattan Tran., pref. (quar 0] July 15 Holders of rec. July Armstrong Cork, com. (quar.) oun ' July June 19 to July 
Buffalo General Electric (quar Vnane 30) Holders of ree. June 15 Preferred (quar.) = i July June 19 to July 
Cedat Rapids Mfg. & Power (quar.) . Aug. 15) Holders of rec. July 31 Auburn Automobile, preferred (quar.) —~ q y June 21 to July 
Central Power Co. (Neb.), pref. (quar i |July 15| Holders of rec. June : | Austin, Nichols & Co., Ine., pref. (qu.)-. *Holders of rec. July 
Central Power & Light, preterred (quar 4 |Aug 1} Holders of rec, July 1 Baltimore Acceptance Corp., pref. (qu.) | July Holders of rec. June ‘ 
Citizens Pass. Ry P hiladelphia quar " July 1] June 21 to June % | Bancitaly Corporation (quar.) 4 d b ¢ June 16 to July 








* 





* 
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Coast Valleys Gas & El., pref. A (quar June 30) Holders of rec. June 1: Barnet Leather, preferred (quar.) . % |July Holders of rec. June 4 
Preferred, series B (quar A June 30] Holders of rec. June } Bayuk Cigars, first pref. & conv. pf. (qu.) d y 5 *Holders of rec. June : 
Commonwealth Pow. Corp., com. (qu.) $ 50) July 20) *Holders of rec. July Second preferred (quar d , 15 *Holders of rec. June: 
Preferred (quar ) 6 |Aug *Holders of rec. July Beatrice Creamery, common (quar.)...| $1.25 July June 26 to June: 
Consumers Power, 6% pref. (quar.).... 50! Oct. | Holders of rec. Sept. 1: Preferred (quar.) wits , June 21 to June: 
6: 85|Oct.. | Holders of rec. Sept. 1! Beck & Corbitt Co., pref. (quar ! |: 4 Holders of rec. June ‘ 
7% prefe rred (quar. ) - 5) Oct. | Holders of rec. Sept. 1! Belton Mills, com ‘ ; X d June 17 to June ‘ 
6% preferred (monthly) .| 50c. | Aug. Holders of rec. July 1 Preferred / seas Fo ; June 17 to June: 
6% preferred (monthly) -- | 50c. |Sept. Holders of rec. Aug. 1! Big Store Realty C orp Fae 25e. |, 15. Holders of rec. July 
6% preferred (monthly) 50c. jOct. Holders of rec. Sept. 1! Bird & Son (quar.) ae 2| Holders of rec. June 
6-6% preferred (monthly) 55¢e. |Aug. Holders of rec. July 1! Black & Decker Mfg., com. & Pref. (qu.)| 2 ree 30| June 26 to June : 
6-6% preferred (monthly) 55c. |Sept. Holders of rec. Aug. 1! Bliss (E. W.) Co., common (quar.).....|*25¢e. |July 1 |*Holders of ree. June 
6-6 % preferred (monthly) 55e. |Oct. Holders of rec. Sept. 1! First preferred (quar.) - _|*$1 | July i|sttotders of rec. June 
Dominion Power & Transmission (quar.)| July 15) June 22 to June Second preferred (quar.) aaa iis xe. | July *Holders of rec. June 
East Bay Water, pref., Class A apse De ¢ |July Holders of rec. June ¢ Bon Ami Company, pref. (quar.) 1% July 1 Holders of rec. June ‘ 
Preferred, Class B (quar.) July Holders of rec. June : Boston Wharf Co.. a i\June 30; Holders of rec. June 
Eastern Kansas Power, pref. (quar.) - % |July Holders of rec. June : Bowman-Biltm. Hotels C orp., Ist oe *1% |July 1)/*Holders of rec. June 
Easthampton Gas (quar.) June ¢ Holders of rec. June 1! British-American Oljl (quar.) -| 50c. |July 2) Holders of coup. No. 

El Paso Electric Co., pref. A (quar. os r July 15) Holders of rec. July Buckeye Incubator (quar 60c. |July 1| Holders of rec. June <4 
Preferred, Series B (quar.)..-- * July 15) Holders of rec. July Bullard Machine Tool (quar.) (No. 1). *\/ 37 4c.'July 1|*Holders of rec. June 20 
Germantown Passenger Ry. (quar.)-.---| 31\ July June 18 to July 6 By-Products Coke Corp., pref. (quar.) -| 2% \July 1! Holders of rec. June 20a 
Greenfield Elec. Lt. & Pow., common..| 2% |June 30) Holders of ree. June 1! Cadet Knitting, pref. & Ist pref. (qu.)- ‘ 2 \July 1) Holders of rec. June 15 

Employees’ s 37c. |June 30) Holders of rec. June 1! ‘anada Cement, Ltd. (quar.) .-| 1% |July 16) Holders of rec. June 304 
Preferred (quar.) -- _..--| 25¢e. |June 30| Holders of rec. June 1! ‘anada Dry Ginger Ale, Inc., Class A| __ 
Harrisburg Light & Power, pref. “(quar 44 |June 30! Holders of rec. June & B (quar.)--.- ‘ee ..--.| 75e. |July 1 
Illinois Northern Utilities, pref. (quar.) -| | Aug. 1|*Holders of rec. July 1! Class A & B (extra 50c. |\July 15 
Illinois Power Co., 6% pref. (quar.)---. : 4 \|July 








5| Holders of rec. July 
2 >| Holders of rec. July 
1| Holders of ree. June 1! ‘anadian Canners, Ltd., pref (interim) . 2% \July 2) June 26 to July 
% preferred (quar.) July 1| Holders of ree. June 1! ‘an. Connecticut Cot. Mills part . pf.(qu.) \July 1| Holders of rec. June 
Kaministiquia Power (quar.) | Aug. 15| Holders of rec. July : ‘anadian Cottons, Ltd., common (quar.) ‘ July 4! Holders of rec. June 
Kansas Electric Power, preferred (quar.) 4 \July 1) Holders of rec, June 2 Preferred (quar.) 3 ee 4 \July 4) Holders of rec. June 4 
Memphis Power & Light, pref. (quar | *% SjJuly 1)*Holders of rec, June ‘anadian Oll, prefe rred quar July 1) Holders of rec. June 2 
Middle West Utilities, pref. (quar [July *Holders of rec. June 3 ‘anadian Westinghouse (quar.) ----. -- ‘ July 1) Holders of rec. June 
Montreal Lt., Ht. & Pow. Consol. (qu.) ; 


15 
Aug. 15| Holders of coup. No. 36 ‘entral Steel, common (quar.) - — |July 10) Holders of rec. June ‘ 
15 


Montreal Light, Heat & Pow. Co. (quar.)| ; Aug. Holders of rec. July : Preferred (quar.) . ‘ Ee jJuly 1, Holders of rec. June 
Narragansett Electric Lighting (quar.) --| jJuly 1) Holders of rec. June 1: *hi. Jct. Rys. & U. Stk. Yds., com. (q.)) July 1 *Holders of rec. June 
National Fuel Gas (quar.)..........-.--] ¢ |\July 15) Holders of rec. June 3 Preferred (quar.) een % 'July 1 *Holders of rec. June 
Nevada-Calif. Elec. Corp., pref. (quar.) Aug. ; l ‘ 
Northern Indiana Gas & El , pf. A (qu.) 3 July 1 Holders of rec. June :‘ ‘incinnati Union Stock Yards (quar.) - ‘ jJune ; June 21 to June ¢ 
Ohio River Edison, preferred (quar.)-. 3 July Holders of rec. June 17 ‘ities Service Co 


1| Holders of rec. June : ‘hicago Morris Plan Bank (quar.) - : July 

4 

] 
Pennsylvania Pow. & Lt., pref. (qu.)-.- $1.75\July 1} Holders of rec. June Common (monthly) ‘ > |Aug Holders of rec. July 

7 

] 

1 


Holders of rec. June : 


Peoples Gas Light & aged (quar.) - - 2 iJuly 17\*Holders of rec. July : Common (payable in common stock J Aug *Holders of rec. July 
Philadelphia Compan) mmon (quar : y 3 Holders of rec. July Preferred and preferred B (monthly) °? Aug. *Holders of rec. July 
Philadelphia Rapid Tr ansit (quar : *Holders of rec. July ity Dairy (Toronto), com. (quar.) 5e. \July 2 Holders of rec. June 
Philadelphia & Western Ry., pref. (qu iy 15) Holders of rec. June ‘ Preferred (quar % \July 2) Holders of rec. June 
Porto Rico Rys., pref. (quar.)_..-..-.- 3 July 2) Holders of rec. June 1! ity Investing, common : | July Holders of rec. June 
Providence Gas (quar | 1| Holders of rec. June 15 Preferred (quar ‘ \July Holders of rec. June 
Puget Sound Power & Light m. (qi uly 5| Holders of rec. June 20a ‘eveland Union Stock Yards (quar.).-.| 2 July June 21 to July 
Prior preferred (quar ; | uly 5| Holders of rec. June a ‘olt's Patent Fire Arms Mfg. (quar.) - SOC July Holders of rec. June 1 
Preferred (quar | 2 y 15) Holders of rec. June 2 Solumbia Sugar (quar ; 15e. |July June 21 to June 
Savannah El. & P. deb. (ist pf A (qu : jJuly Holders of rec. June 13¢ ‘olumbus Mfg. Co . 4 July June 16 to June ; 
South Pittsburgh Water, com. (quar.) - % |! , 20| Holders of rec. July ‘ommercial Credit, common (quar.) - 37 “c.| June : June 21 to June 3 
Seven per cent preferred (quar.) : July 15| Holders of rec. July Preferred (quar.) .-. ‘ , June : June 21 to June 30 
Five per cent preferred " 2% ‘Ss . 19' Holders of rec. July 5 Preferred, Class B (quar.) June 30 June 21 to June 30 
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Books 
Days Inclusite 


Closed 


Miscellaneous (Continued | 
Concrete Steel, Loy ferred... , 3% \June 30) Holders of rec. June 23 
Conley Tank C common (quar ) w.)60C lu ON eer 
Preferred jamar *2 July 1] . a bi — 
Connor (John T.) Co., com. (quar.) 50c. |\July 1) Holders of rec. June 19a 
Preferred....... - . ‘ $3.50 July 1) Holders of rec. June 19 
Cornell Mills (quar ; ‘ l July 1) Holders of rec. June 16a 
Creamery Package Mfg., com. (quar.) 50c. |July 10) July 1 to July 10 
Preferred (quar.) “ 1% |July 10) July 1 to July 10 
Crucible Steel, common (quar 1 July 31! Holders of rec. July 15 
Dalton Adding Machine, pref. (quar.) 1% \Jul 1} June 21 to June 30 
Detroit Creamery (quar.) ‘ a0c. July 1} June 21 to July ] 
Detroit Steel Products, pref. (quar 1% |July 1} Holders of rec. June 20a 
Dictograph Products Corp., pref. (qy.) 2 July 15| Holders of rec. June 30a 
Dixon (Joseph) Crucible (quar.) 2 June 30| June 24 to June 30 
Dodge Bros pref. (qu *$1.75 July 15|*Holders of rec. July 1 
Dold (Jacob) Packing. pref. (quar ’ 1% |June 30} . = . 
Dome Mines, Ltd., (quar /0C July 20) Holders of rec. June 30 
Douglas (W. L.) Shoe, preferred ; July 1} June 16 to June 30 
Drayton Mills, preferred 3 July 1 ; é 
Duncan Mills, preferred (quar 1% \July 1! Holders of rec. June 20a 
Edwards (Wm.) Co., pref. (quar.) 1% \July 1} Holders of rec. June 20¢ 
Elder Mfg., pref. (quar 2 July 1| Holders of rec. June 20a 
Ely-Walker Dor (3000 quar aut sept ] Aug. 22 Lo Aug 1 
First preferred ‘ “ ai $ Jul ] July 4 to July 14 
Second preferred... ..- “= 5 July 1 July 4 to July 14 
Elyria Iron & Steel, pref. (quar 1% \July 1) Holders of rec. June 22a 
Evans (E.8.) & Co., class A (quar.) - *50c. ‘July 1\|*Holders of rec. June 20 
Farr Alpaca (special) : 2 June 30) Holders of rec. June 18a 
Federal Motor Truck (quar s0c July 1} June 21 te July 1 
Finance Co. of Amer. (Balt com. (qu.)'62'4c. July 15) Holders of rec. July 2 
Seven per cent preferred (quar.) 43%c. July 15) Holders of rec. July 2 
Eight per cent preferred (quar.) SOc. |July 15) Holders of rec. July 2 
Firestone-Apsley Rubber, pref -. 3% July 1) June 28 to June 30 
Flint Mills (quar.) ; 1 July 1| Holders of rec. June 17a 
Ford Motor Co. of Canada "10 June 30)*Holders of ree, June 20 
Forster (W.C.) Co., common (quar Thu Jul 1} June 21 to June 30 
Preferred (quar) $1 >) July 1} June 21 to June 30 
Preferred (extra) 37 July 1} June 21 to June 30 
French HBros., Bauer Co., pref. (quar 1% \July 1' June 21 to June 30 
General Fireproofing, com. (quar.) 50c. ‘July 1) June 21 to June 30 
Preferred (quar.)...- |} 1% ,July 1) June 21 to June 30 
General Tire & Rubber, pref (quar.)...| 1% |July 1° Holders of rec. June 20 
Gibson Art Co., com. (quar.) 55ce. |July 1 June 21 to June 30 
Common (extra) lOc. |July 1) June 21 to June 30 
Preferred (quar.) 1% |July 1, June 21 to June 30 
Gimbel Bros., pref. (quar.)- "1% |Aug. 1)*Holders of rec. July 15 
Goodyear Tire & Rub., Can., pr. pf.(qu.) 1% |July 2) Holders of rec. June 19 
Gossard (H. W.) Co. (monthly) *25¢ July 1 *Holders of rec. June 20 
Monthly 20 Aug. 1 )*Holders of rec. July 20 
Monthly. : ..|*25c. |Sept 1 *Holders of rec. Aug. 20 
Monthly -. *25c. [Oct 1,*Holders of rec. Sept. 21 
Monthly....-.- as *25c Nov. 1)*Holders of rec. Oct. 20 
Monthly - - - - *25c Dec. 1 *Holders of rec. Nov. 20 
Great Lakes Steamship (quar.) | 1% lJuly 1) June 21 to July 1 
Grennan Bakeries, com. (quar.) - | 2he July 1) Holders of rec. June 14a 
Preferred (quar.) . 1% {July 1) Holders of rec. June 14a 
Halle Kros , preferred (quar.) 1% |July 31) July 25 to July 31 
Hamilton-Brown Shoe, com. (monthly)_| *1 July 1)*Holders of rec. June 23 
Harbauer Company (quar.) or -| 45c. |July 1) Holders of rec. June 15a 
Harris Automatic Machine (quar. eee ...| 75c. |July 1) Holders of rec. June 20a 
Harris Bros., preferred (quar. | *] 4 |Anuge. 1/)*Holders of rec. July 20 
Heath (D. ©.) & Co., pref (quar.) 1% |July 1) Holders of rec. June 29 
Hibbard Spencer, Bartlett & Co.,(mthly)| 35c. |July 31) Holders of rec. July 2 
Monthly ~~ nee ss a i i 35c. |Aug. 28\ Holders of rec. Aug. 21 
Monthly... -. ~-------------------| 35¢. |Sept. 25) Holders of rec. Sept. 18 
SS ae a ee | 20c. |Sept.25 Holders of rec. Sept. 18 
Hibernia Sec urities, common (quar.)._. -| 5 June 15) Holders of rec. June 12 
Ds GU Pigs sedadchensaccat | 1% |July 1) Holders of rec. June 26 
SE Wbacescémasegecsvcsesesecees 25c. |June 30) Holders of rec. June 11 
Holmes (D. H.) Co., Ltd. “(quar.) aruda | 3% |July 1) Holders of rec. June 22 
Holt, Renfrew & Co., pref. (quar.)_.... 1% |July 2) Holders of rec. June 27 
Hoover Steel Ball (quar.).........-.- 2 July 1| Holders of rec. June 25a 
Houseman, Spitzley Corp., com. (quar.)| 1% |July 1) June 26 to June 30 
PO GE Vvinunkevsccaases --| 1% |tuly 1] June 26 to June 3 
Howe Scale, pref. (quar.)............. | 1% |July 1} June 14 to July 
Hussmann (Hi urry L.) Refr. (quar.) 62\c.\July 1| Holders of rec. June 20a 
Independent Pneumatic Tool (quar.)._.'*$1 July 1)\*Holdera of rec. June 25 
Industrial Acceptance, Ist pref. serenaleds af 1% |July 1| Holders of rec. June 20a 
Second preferred (quar.) aot July 1) Holders of rec. June 20a 
Intertype Corporation, com. (quar. Se --| 25 Aug. 15| Holders of rec. Aug. 3 
Common (extra)... .. a Aug. 15) Holders of rec. Aug. 3 
Island Creek Coal, com. (quar. ). ---| $2 July 1| Holders of rec. June 25 
Common (extra) Sena aaie chee ! $1 July 1) Holders of rec. June 25 
ft) $1.50 | July 1 Holders of rec. June 25 
Johns-Manville, Inc. (quar.) ..| 75e. |July 1) Holders of rec. June 20a 
Johnston (R. Fk.) Paint, pref. (quar.) | 2 July 1 June 16 
Judvon Mills, common. ___......--- 4 July 1) Holders of rec. June 25a 
Preferred (quar.) _.. 1% |July 1| Holders of rec. June 25a 
Kaynee Company, pref. (quar. ) --| 1% |July 1) Holders of rec. June 20a 
Kelly Island Lime & Transport (quar. ). 2 July 1) June 21 to July 1 
Kirschbaum (A. B.) Co., pref. (quar.) x *1% |July 1)*Holders of rec. June 20 
Library Bureau, com. (quar.) ee ee | 50c. |July 1) Holders of rec. June 20 
i ) aa | 2 July 1| Holders of rec. June 20 
Loew's (Marcus) Theatres, Canada, pref. | 3% |July 15) Holders of rec. June 30 
Loew's London Theatres (Canada), pref.| 3% |July 15] Holders of ree. June 30 
Long Island Safe Deposit.........._.. 4 July 1! Holders of rec. June 25 
Lord & Taylor, 2d preferred (quar.) --- 2 Aug. 1 Holders of rec. July l6a 
Lorrain Trout Lake Mines, Ltd_. ---| 5c. |July 15) July 2 to July 14 
MacAndrews & Forbes, com. (quar.) 2'4 |July 15| Holders of rec. June 30a 
Preferred (quar.) - ian nee 1% |July 15] Holders of rec. June 30a 
Macy (R.H.) & Co., pref (quar.)___. 1% |Aug. 1| Holders of rec. July 18a 
Maison Blanche Co., New Oil, com.(qu.)| $1.50 |July 1] Holders of rec. June 27 
Dt susasmennadadedaeweenane 4 3% |July 1) Holders of rec. June 27 
Manning, Maxwell & Moore, Inc. (qu.). 1% |July 2! Holders of rec. June 30a 
Marlin- Rocky ell Corp., com. (quar.) 25e Aug. 1| Holders of rec. July 20 
Preferred (quar.)__. 1% |July 1| Holders of rec. June 22a 
Medart (Fred) Mfg., pref. (quar. Peeent 2 July 1! Holders of rec. June 20 
Metropolitan Paving Brick. pref. (quar 1% |July 1] June 16 to July 1 
Mexican Petroleum, com. (quar.).. *$3 July 20|*Holders of rec. June 30 
Preferred (qur.) nate doit *$2 July 20\*Holders of rec. June 30 
Michigan Limestone & C hem. , pf. (qu.) 1% |July 15| Holders of rec. June 30a 
Morgan Lithograph Co., com. (quar $1 July 1] Holders of rec. June 22a 
Preferred (quar.) ned 1% |July 1] Holders of rec. June 22a 
Mountain & Gulf Oil (quar.)__..-_- 2¢€ {July 15) Holders of rec. July 1 
Bawa .... eS 1c |July 15) Holders of rec. July 1 
Murray-Ohio Mfg., pref. (quar.) - . - July 1} Holders of rec. June 30a 
National Biscuit, com. (quar.)__-_- i*75¢e. |Oct. 15) * Holders of rec. Sept. 30 
Preferred (quar.)....._-- we | *1%4 |Aug. 31|*Holders of rec. Aug. 17 
National Cloak & Suit, com. (quar.)___| $1 July 15| Holders of rec. July 9a 
National Paper & Type, pref. (quar.) 2 July 15) Holders of rec. June 30a 
New England Equity Corp., pref. (quar.))} 2 July 1| Holders of rec. June 15 
New England Fuel Oi! (quar | 25¢. |July 1] Holders of rec. June 24a 
New Orleans Cold Storage & Warehouse_| 5 July 1| Holders of rec. June 15 
New York Air Brake, com. (quar.)_~__. } $1 Aug. 1) Holders of rec. July 8 
FR Aree $1 Oct. 1] Holders of rec. Sept. 9 
New York Title & Mortgage (quar.) -- | 3 July 1} Holders of rec. June 26a 
New York Transportation (quar.) | 50c. |July 15| Holders of rec. July la 
Newton Steel, common (quar.) ~ au =| MOU June 3U)*Holders of rec. June 20 
Preferred (quar *1% |Tune 0)*Holders of rec. June 20 
Nipissing Mines Co. (quar.)__.__-- ..|*15ce. |July 20\*Holders of rec. June 30 
North American Car, class A (quar. oa ..|*62'ee\July 1)\*Holders of rec. June 23 
Ohio Leather. first pref. (quar.) | *2 Jiily 1|*Holders of rec. June 20 
Open Stair Dwellings (quar.)__. 13 PEO GH codtbbsaans ey 
Overman Cushion Tire,cotm.cl A&B(qu )} af July 20) Holders of rec. June 30a 
Preferred - July 10) Holders of rec. June 30a 
Pan-Am.Pet.& Trans.,com.& com.B(qu #31. ) July 20 *Holders of rec. June 30 
Parke. Davis & Co. (quar.) . - «| *50e June 30 *Holders of rec. June 2 
PEL GOR EE = *$1.50 June 30,*Holders of rec. June 20 
Philadelphia Finance, com. (quar.).....| 50c. |July 1) Holders of rec. June 20 
Preferred A (quar.) bunsenbaoowed | 2 July 1) Holders of rec. June 20 
Preferred B (quar.) = . 1% 'July t' Holders of rec. June 20 

















} 


| Southern Baking 


| Stanley 





Name of Company. 


Miscellaneous (Concluded). 
Philadelphia Insulated Wire 
Pick (Albert) & Co.., “tie (quar.) 
Prairie Oll & Gas (quar.)- 7 
Prairie Pipe Line (quar.)-...-- 
PRG GATE BEMesdcs ate cteaceces 
Procter & Gamble, com. (q1 lar. >. 
Com. (extra) (pay. in new com. 
Eight per cent preferred (quar.) - 
Reid Ice Cream Corp., com. (quar.) 
Reliance Mfg., pref. (quar.) 
Remington Arma, Ist pref., se 
Richman Bros. (quar 
Royal Typewriter, com. | 
Preferred (quar ool 
Ryan Car (quar.) a ‘ 





gtk.) - 






r. A (qu. 


(quar.) 


Saco-Lowell Shops, pref. (quar.). 
Sefton Mfg., com . 
Preferred (quar.)-.-.. 
pref. (quar.) - 
pref. (quar 
Tobacco, com. 


Stah! (H. A.) Co 
Standard Comm’ 

Preferred 
Co 
“tee] { 


of An serie a Ay ) 
inada &p 
Products (quar.) 
or ohn b Co... con 
Preferred 
Texon Oil & Land 
tS xtile Banking (quar.) nami 
e & Williar teel Forg. (quar 
1 rumbull-Cliffs Furnace, pref. (quar.) - 
Tulip Cup Corp., com iaaee.) ; aata 
Preferred (quar.) 
‘nion Twist Drill, pref. 
nited Alloy Steel Ce 
inited Ice Service, pref. A Aeon De aie 
Industrial Alcohol, pref. (quar 
R wiiator, common (quar 
Preferred (quar 
Tnited Verde Extension Mining ‘quar.) - 
Jtah Apex Mining (quar.) 
Jtah-Idaho Sugar, (quar.) 
Preferred (quar.) : 
Van Dorn Iron Works, pref. 
Warren Bros., com. (quar.) 
First preferred (quar.) 
Second preferred (quar 
Weber Piano, pref. (quar.) 
Westinghouse Air Brake (quar.) 


Sterling 


(quar. ). 
I ref qu 


rr 
rp 


“~<a 


<A 


com. 


(quar. ) 


Whitman (William) Co., Inc., pref. (au) 
Will & Baumer Candle, ‘Inc., ‘pf. (qu.)- 
Woods Mfg., pref. (quar.)......-.-.-..-- 


Wrigley (William) Jr. & Co.— 
Monthly - - - 
Monthly 
Monthly 
Monthly 
Monthly 





























July 

June 
June 
June 
June 
Aug. 
Aug. 
June 
June 
June 


June 2 
June 2 


July 
July 


June ; 


June 


June : 


J_ne 
June 
June 
June 
June 
June 
June 
July 
July 
July 
July 
June : 
June : 


June ; 


June 


June ; 
June : 
June : 
June 2 
June : 
June ¢ 


July 
July 
July 
July 
June 
June 


June ; 


June 


. June 


June 
June 


June ; 


June 
June 
June 


July 
Aug. 


Sept. 


Oct. 


} 
Per When Books Closed. 
Cent \P ayabie Days Inclusive 
aamaienil enue P. 
*$2 | Aug. 1)*Holders of rec 
1% \iJuly 1) June 23. to 
* July 31)*Holders of rec. 
+2 |July 31|*Holders of rec. 
*Sc. |July 1)*Holders of rec. 
5 |Aug. 15) July 16 to 
4 Aug. 15) July 16 to 
2 |suly 15; Holders of rec. 
75¢c. |July 1 Holders of rec. 
13% |July 1) Holders of rec. 
1% |July 1| Holders of rec. 
$1.50 |July 1| Holders of rec. 
$1 \July 17| Holders of rec. 
1% |July 17| Holders of rec. 
*62\<c\July 2)*Holders of rec. 
1% |July 1} Holders of rec. 
*50c. |July 1)*Holders of rec. 
*1% |July 1|*Holde rs of rec. 
$2 |July 1) Holders of rec 
$2 iJuly 1 June 19 to 
1% | July 1; Holders of rec. 
25c. |July 1) Holders of rec. 
3 iJuly 1} Holders of rec. 
$1.50 |July 1} Holders of rec. 
1% |Aug. 1| Holders of ree 
*$1 |Aug. 1)*Holders of rec. 
*$2.50|\July 15)*Holders of ree 
*S] July 15|*Holders of ree 
*5c. |July 10)*Holders of rec. 
*2 June 30)*Holders of rec. 
* Hye July 15)*Holders of rec 
1% |July 1| Holders of rec. 
*37%ec\July 1)*Holders of rec. 
*1% |July 1/)*Holders of rec. 
*1% |June 30|*Holders of rec. 
*1% |July§ 1)*Holders of rec 
$3.50 |July 1] Holders of rec. 
"1% July 1/2] *Holders of rec 
*! July 15) *Holders of rec 
*1% |July 1/)*Holders of rec. 
*50c. |Aug. 1)*Holders of rec. 
*35c. |July 15) *Holders of rec. 
*1 |July 1)*Holders of rec. 
*1% |July 1\*Holders of rec. 
1% |July 1] Holders of rec. 
*$1 July 1)*Holders of rec. 
*75¢ July 1)|*Holders of rec 
*874e\July 1)|*Holders of rec. 
4 |June 30) Holders of rec. 
$1.50 |July 31] Holders of rec. 
1% |July 1} Holders of rec. 
2 July 1] Holders of rec. 
1% |July 2] Holders of rec. 
*25c. |Aug. 1|*Holders of rec. 
*25c. |Sept. 1)*Holders of rec. 
*25c. |Oct. 1)\*Holders of rec. 
*25C |iNov. 1|*Holders of rec. 
*25c ‘Dee. 1'*Holders of rec. 





Nov. 


20 





Below we give the dividends announced in previous weeks 


and not yet paid. 


This list does not include dividends an- 


nounced this week, these being given in the preceding table. 











| Pe r | When Books Closed. 
Name of Cempany. | ¢ ‘ent. pagans. Days Inclustve. 
Railroads (Steam). } | 
Atsbame Great Southern, ordinary - - - -- | H+ wy t4 ne¥ pam p rec. ~~ 4 
ere ee 3 |Aug ‘ olders of rec. y 
Albany & Susquehanna.......-.--.---- | 4% \|July 1) Holders of rec. June 154 
Atchison, Topeka & Santa Fe, pref--- | 2% |Aug. 1) Holders of rec. June 26a 
Atlantic Coast Line RR., common. -.-- 3% \July 10) Holders of rec. June léa 
Com. (extra) (from non-oper. inc.) .- -| 1 July 10) Holders of rec. June 154 
Bangor & Aroostook, com. (quar.).-.-- “iM peed H oye na of rec. June ee 
lL | eee | uly olders of rec. June 
Beech Creek jaune. i endear ea caiabinee | 50c July 1| Holders of rec. June 15a 
Boston & Albary (quar.)........-.--- | 2% June 30| Holders of rec May 29 
Boston Revere Beach & Lynn (quar.) - - -| 1% |July 1) Holders of rec. June 15a 
Boston & Providence (quar.)...--.-.-.-.-- 2% |July 1) Holders of rec. June 20 
— nana com. (quar.) .. -| 4% — a4 per me . rec. -_ yo 
I ns ao lin iris 00 i ces males abet ch ea we in as y |\June 30 olders of rec. Jun 
Canada Southern. .............-. -aeol 2 Lae 1 Holders of rec. June 26¢@ 
Canadian Pacific, com. (quar.)......-.- 2 June 30) Holders of rec. June 14, 
Chmsapentes © Otte, commanen sa itiatck el iolaliietle .. rey 1| naees of rec — 
ORTGE, WENEED Ms cwcsnvesenecece< y% uly olders of rec. 
Chicago Burlington & Quincy.......-... 5 \Sune 25 Holders of rec. June 194 
Chic. Indianap. & Louisv.,common....| 2% July 10| Holders of rec. — 4 
,, i eee eg 2 July 10} Holders of rec. June a 
Chic age & North Wester, common..__- | # juss 30 eoleers rec. _— = 
er Sa ae | 3% |June 30 olders of rec. June 
Chicago Rock Island & Pacific,6% pref.| 3 |June 30 Holders of rec. June 5a 
Be — Se ie — +4 ey se S rec. —— a + 
Cin. N. O. & Texas Pacific, com....... une 26| Holders of rec. June 
| eee 34 |\June 26 Holders of rec June 15a 
Cincinnati Northerm................<<- 5 |Aug. 1| Holders of rec. July 24a 
Clev. Cin. Chic. & St. L., com. & pf.(qu.) 1% [July 20| Holders of rec. — 
Colorado & Southern, Ist preferred _ -. _. i 2 June 30; June 20 to une 
Consolidated RRs. of Cuba, pref. (qu.)-| 14 |July 1) Holders of rec. June 15 
Cuba RR., common (quar.).....-...-- | $1.30\June 30) Holders of rec. June 
ate S eee ES i a a = meieee “ —. —— = 
etro yy, ===; uly 15 olders o , 
Ce 8 eenee 2 June 30) Holders of rec. June 2a 
Houston & Texas Central......_.____. 3  |July 10) Holders of rec. July le 
[Hinois Central, leased lines__..._____- 2 July 1) June 12 to July 5 
Joliet & Chicago (quar.)__-.. 1% | July 6| Holders of rec. June 26a 
Lackawanna RR. of New Jersey. (quar )} 1 July 1)| Holders of rec. June 84 
L — Vv ~_ , com. (quar.).....- i | = gc — : Agen nee 1 rec. — <_ 
*referred (quar.)_. ncaa 25\ July olders of rec ‘ 
Little Schuylkill Nav., RR. & Coal___- . 25\July 15) June 20 to e! i, a 
Louisville & Nashville...._........... Aug. 10 Holders of rec. July 
Mahoning Coal RR., common 5 “| ei2 50\Aug. 1! Holders < rec. — aoe 
Preferred $1.25 July 1| Holders of rec. June 
Michigan Central__. 10 July 29) Holders of rec. June 26a 
Mobile & Birmingham, preferred_____-- 2 July 1) June 2 p —_ ihe 
Mobile & Ohio _| 3% |June 29) Holders of rec. June 
I $1.75 July 1) Holders of rec. June 15¢ 
ig York Central RR. (quar.) 1% |Aug. 1, Holders of rec. June 26a 
N.Y c — ape St. Louts, com. (quar.) -| : 6 | July : — “ =. ped 7 
RE PRE a! ERTS a: I 4 uly olders of rec. 
New York & Harlem, com. & pret....| $2.50 July 1) Holders of rec. June 15a 
now oun bas — eee & West. (quar. )| e Me te Z pace - rec. — = 
. ,. hs = =gka eta | $2 uly 15 olders of rec. 
a - pk need com. (quar ae i A ; July : pry me S rec. Jun ‘ae 
*rior preference (quar.)...........-..- I Aug olders of rec. Ju 
Preferred (quar ys eee re | 1% |Aug. 1) Holders of rec. July 15¢ 
Philadelphia, Baltimore & Wash... *3 June 30 *Holders of rec. June 15 
Pitts. Ft. Wayne & Chic., com. (quar. ).| 1% July 1 et - rec — a 
ais. S. | Reese 1% \July 7) Holders of rec. Jun v 
Pittsburgh & Lake Erte. $2.50 Aug. 1, Holders of rec. July 170 
Pittsburgh McKeesport & Youghiogheny $1.50 July 1 Holders of rec. June 15a 
Reading Company, common (quar $1 Aug. 13| Holders of rec. July oan 
First preferred (quar 50c.\Sept.10 Holders of rec. Aug a 
Secon’! preferred (quar.)_........-.. 50c. July 9 — - rec. — a 
Second preferred (quar 50c. Oct bt Jolders of rec. Sept. 22 
St. Louls-San Francisco, com. (quar.) - 1% \July 1) Holders of rec. June 15a 
Preferred, Series A (quar.).......-.- 1% |Aug. 1, Holders of rec. July 15a 
Preferred, Series A (quar.)..-.-_-. 1% ‘Nov. 2 Holders of rec Oct. 154 
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When Books Closed. When Books Closed. 
Payable Days Inclusive. Name of Company. . |Payadble Days Inclusive. 


Public Utilities (Concluded) . 
June 30) Holders of rec. June North American Co., common (quar.)..| ¢ July 1 

July 1] Holders of rec. May Six per cent preferred (quar.) . |July 1] Holders of rec. June 5a 

Aug. 1| Holders of rec. July North American Lt. & Pow., pref. (qu.)| 1 July 1} Holders of rec. June 20a 

July 15} Holders of rec. June 2 Northern N. Y. Utilities (quar.) *75c. |July : *Holders of rec. June 15 

1 

1 ] 

1 

( 


Name of Company. 


2 





Railroads (Steam) Concluded). 

8t. Louis Southwestern, pref. (quar.) - -- 
Southern Pacific Company (quar.)----- 
Southern Railway, common (quar.) ---- 

Preferred (quar.) 
Union Pacific, common (quar.)._-..--- 
Valley Railroad (New York) 
Western Pacific RR. Corp., com 

Com. (payable in com. and pref. stock) 


Holders of rec. June 4a 


eS 


e 


July Holders of rec. June Nor. Ohio Trac. & Light, 6% pref. (qu.) - July Holders of rec. June 15 
July Holders of rec. June 7% preferred (quar.) July Holders of rec. June 15 
Holders of rec. June 30a 
Holders of rec. June 30¢ 


Oe El ell a 
Re 


July 1 4 ‘ 
July 15| Holders of rec. June Preferred (quar.) % |July 20 

OO eee June 29) Holders of rec. June Northwestern Telegraph Co. (quar.).__| $1.50] July 

Preferred (account accum. dividends) - July 15) Holders of rec. June North West Utilities, prior lien pref.(qu.) -75| July 

Preferred (payable in com. & pref. stk.) July 15) Holders of rec. June Ohio Bell Telephone, pref. (quar.)_._-.- 1% |July Holders of rec. June 20a 


1 

1 

1 
Ohio Edison, 6.6% pref. (quar.) ‘ Sept. 1] Holders of rec. Aug. 15 
Public Utilities. Six per cent preferred (quar.) Sept. 1] Holders of rec. Aug. 15 
Alabama Power, preferred (quar.) 1 
1 
1 
1 
( 


Holders of rec. June Nor. States Pow. of Del., com., A (quar.) Aug 


June 16 to June 30 
Holders of rec. June 15 


wn 
od 
aes 
ayes 
@ 


July 
July 
July 

July 
July 

Aug. 
Aug. 
July 
July 
July 
July 
July 
Aug. 

July 

July 


Holders of rec. June 2 Seven per cent preferred (quar.)-_---- 4 |S5ept. Holders of rec. Aug. 15 
All America Cables (quar.)_......-..--- Holders of rec. June 6.6% preferred (monthly) 55e. |July Holders of rec. June 15 
Holders of rec. June 1} 6.6% preferred (monthly) . jAug. Holders of rec. July 15 
Holders of rec. June 6.6% preferred (monthly) 5e. |Sept. Holders of rec. Aug. 15 
Holders of rec. June Ottawa Light, Heat & Pow., com. (qu.)- 4 |June 30} Holders of rec. June 15 
Holders of ree. July Preferred (quar.) % |July Holders of rec. June 15 
Holders of rec. July Ottawa Traction (quar.) July 2| Holders of rec. June 15 
Holders of rec. June Pacific Gas & Elec ., common (quar.) --- : July 15]*Holders of rec. June 30 
Holders of rec. June Pacific Teleph. & Teleg., com. (quar.)_- June 30| Holders of rec. June 4 
Holders of rec. June Preferred (quar.) July 15} Holders of rec. June 30a 
Holders of rec. June Panama Power & Light Corp., pf. (qu.)- July 1} Holders of rec. June 16 
Holders of rec. Juned20a | Penn Central Light & Power, pref. (qu.) July 1) Holders of rec. June 
*Holders of rec. July 31 Preferred (extra) . |July 1] Holders of rec. June 
Holders of rec. June 20a | Penn-Ohio Power & Lt., 7% pref. (qu.)- { |Aug. 1] Holders of rec. July 
Holders of rec. June lla 8% vreferred (quar.) Aug. 1| Holders of rec. July 
Holders of rec. June 15 Pennsy ivania Edison Co., pref. (quar.) - ‘ July 1| Holders of rec. June 
1 
1 
1 
1 
1 


2. 


American & Foreign Power, pref. (quar.) 
Amer. Gas & Elee., com. (quar.)------ 
Common (extra) - 
Preferred (unstamped non-par stock) - 
Preferred ($50 par stock) 
Amer. Power & Lt., pref. (quar.)_--_- 
American Public Service, pref. (quar. oe 
Amer. Public Utilities, prior pref. (qu.)- 
Participating preferred (quar.) 
Amer. Superpower Corp., Ist pfd. (qu.)- 
Participating pref. (quar.) 
American Teleph: n° & Telegraph (qu.). 
Arkansas Natural Gas oe 
Asheville Power & Light, pref. (quar ). July 
Associated Gas & Elec.Co., pref.(extra) July 
EE GE J ccccdencdesennane | July 
Preferred (extra) pe} Oct. 
Preferred (extra) Jan 1'2 
0 RO eee eae |} Aug. 
OS eee Nov. 
Bangor Hydro-Elec. Co.., pref. (quar. ae July 
Barcelona Tr., Lt. & Pr., pref. (quar.) - June 
Birmingham Electric Co., pref. (quar.) - July 
Brazilian Tr., Lt. & Pr., pref. (quar.) -- July 
Bell Telephone of Canada (quar.)-.....- July 
Bell Telephone of Pa., pref. (quar.)..-- July 
Boston Elevated Ry., com. (quar.)...-.- July 
First preferred July 
July 
Brooklyn Union Gas (quar.).........- July 
Capital Traction, Wash., D.C. (qu.)--- July 
Carolina Power & Light, common (qu.)- 50| Aug. 
Preferred (quar.) 4 iJuly 
Central Ill. Public Serv., pref. (quar.) .- Tuly 
Central States Elec. Corp., pref. (qu.)-- July 
Chicago North Shore & Milw., pref. (qu.) j July 
. SO fC eee July 
Chicago Rap. Tr., pr. pf. A (mthly.)_.- . July 
Monthly 5c. |Aug. 
Monthly _. __- 5e. |Sept. 
Cincinnati & Suburban Bell Teleph. (qu.) July 
Cleveland Ry. (quar.)- July 
Cons. Gas El. Lt. & Pr., Balt., com.(qu.) . July 
Premeree BD (GUGP.) . occ ccecccecesess : July 
PEE COUN Dic ccccncnencwenes July 
Preferred C (quar.) July 
Consolidated Trac. of N. J ; July 
Consumers El. L. & P., New Orl.,pf.(qu) 4 June 3 
Consumers Gas, Toronto (quar.)_...--- 
Consumers Power, 6% pref. (quar.)...- 
6.6% preferred (quar.)_............- 
7% preferred (quar.) 
Bix Der cent preferred (monthly) 
6.6% preferred (monthly) 
§Continental Gas & Elec., com. (quar.) - 


o 


@ ww 
Sse 
; * 
KE~: RR 
wrereror Ta 


w 


KKK 


Re ee 


“= 
— 


R oak aX 


— 
ne 
eX 
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Holders of rec. June 10a | Pennsylvania Water & Power (quar.)_..| : July Holders of rec. June 
Holders of rec. June 10a | Portland Elec. Pow. Co., 1st pref. (quar.) % |July Holders of rec. June 
Holders of rec. Sept. Prior preference (quar.) 3 July Holders of rec. June 
Holders of rec. Dec. Power Corporation, com. (quar.)...... 5e. |July Holders of rec. June 
Holdets of rec. July Preferred (quar.) Aug. Holders of rec. July 
Holders of rec. Oct. Public Serv. Corp. of N. J., com. (quar.) .25|June 30} Holders of rec. June 
Holders of rec. June Eight per cent preferred (quar.) --- -- June 30| Holders of rec. June 
Holders of rec. June 1! Seven per cent preferred (quar.)---—-_. June 30) Holders of rec. June 
Holders of rec. June 1 Public Serv. Elec. & Gas 7% pref. (qu.)- June 30} Holders of rec. 
Holders of rec. June 6% preferred (quar.) 4% |June 30| Holders of rec. 
Holders of rec. June Public Serv. Elec. Pow., pref. (quar.)- 4 |Aug. 1 Holders of rec. 
Holders of rec. June : Pub. Serv. of N. Ill., com. (no par) (qu.),*>: Aug. 1)*Holders of rec. 
Holders of rec. June Common ($100 par) (quar.)- ‘ Aug. 1|*Holders of rec 
Holders of rec. June Quebec Power, common (quar.)...--- 4 |July 15] Holders of rec. June 30 
Holders of rec. June Preferred (quar.)....-.. 4 |\tuly 15) Holders of rec. June 30 
June 21 to June . |July 1) June 16 to June 30 
Holders of rec. June 1% Ridge Ave. Pass. Ry., Phila. (quar.).-. 3 jJuly 1) June 16 to June 30 
Holders of rec. July 15 second & 3d Sts. Pass. Ry., Phila ‘ July 1) June 2 to June 30 
Holders of rec. June Shawinigan Water & Power (quar.)_-_. luly 10] Holders of rec. June 26 
Holders of rec. June ‘ Southern Canada Power, pref. (quar.).- July 15 Holders of rec. June 25a 
Holders of rec. June Southern New Eng. Telep (quar.)..-..- : July 15} Holders of rec. June 30a 
Holders of rec. June Springfield Ry. & Light, pref. (quar.) - - . July 1) Holders of rec. June 15 
Holders of rec. June 1! Standard Gas & Electric, com. (quar.) - 5e. uly 25| Holders of rec. June 30¢ 
*Holders of rec. June Seven per cent preferred (quar.)_-__- % |July 25| Holders of rec. June 30a 
*Holders of rec. July % Tennessee Elec. Power 7% 1st pref. (qu.) July Holders of rec. June 13 
*Holders of rec. Aug Six per cent first pref. (quar.)-.---- July Holders of rec. June 13 
June 21 to June Toledo-Edison Co., prior preferred (qu.)| July Holders of rec. June 154 
Holders of rec. June 12a | Tri-City Ry. & Light, common (quar.) - July Holders of rec. June 20 
Holders of rec. June Common (quar.)...............---- Oct. Holders of rec. Sept. 20 
Holders of rec. June Common (quar.).........---------- Jan1'26| Holders of rec. Dec. 20 
Holders of rec. June Twin City Rap. Tran., Minneap., com. ‘ July Holders of rec. June 15¢ 
Holders of rec. June 1! Preferred (quar.)-..- { |July Holders of rec. June 15a 
Holders of rec. June Union Passenger Ry., Philadelphia -75\ July Holders of rec. June 154 
June 10 to June: Union Traction (Philadelphia) -50| July Holders of rec. June 9a 
Holders of rec. June 1! United Gas Improvement, com. (quar.) 1 july 15] Holders of rec. June 306 
Holders of rec. June Common (extra) _. .50|tuly 15] Holders of rec. June 20a 
Holders of rec. June United Light & Power, com. A & B (qu.)| 50c. |Aug. Holders of rec. July 15 
Holders of rec. June Preferred, class A (quar.)..........- 62 |July Holders of rec. June 15 
Holders of rec. June Preferred, class B (quar.)....------- July Holders of rec. June 4 
Holders of rec. June United Light & Rys., com. (quar.)_.--.- 2 =jAug. Holders of rec. July 1 
Holders of rec. June First preferred (quar.) July Holders of ree. June 4 
Prior preference (quar.) -.......----- Holders of rec. June 1: Participating preferred (quar.).....-- 2 |July Holders of rec. June 14 
Participating preferred (quar.) .-.---- Holders of rec. June Utah Gas & Coke, pref. (quar.).....-- 75) July Holders of rec. June 2 
Participating preferred (extra) Holders of rec. June Participating preferred (quar.).....-- -75\July Holders of rec. June 1 
Preferred (quar.) Holders of rec. June 1% Utah Power & Light, pref. (quar.) : july Holders of rec. June 10 
Continental Pass. Ry., Phila » 30| Holders of rec. May ; Utilities Pow. & Lt. Corp., Cl. A (qu.) July Holders of rec. June 15 
Detroit Edison Co. (quar.) . y 15| Holders of rec. June ‘ Preferred (quar.) a July Holders of rec. June 15 
Duluth-Superior Trac., pref. (quar.) - y Holders of rec. June Virginia Ry. & Power, pref. (quar. ; July 20) Holders of rec. June 30a 
Eastern New Jersey Pow. Co., pf. (qu.) ily June 21 to June; Western States Gas & El. of Del. ,pf.(qu.) Julyd15| Holders of rec. June ave 
Electric Bond & Share Co., pref. (quar. . Holders of rec. July Western Union Telegraph (quar.) July 15} Holders of rec. June 26a 
Elec. Bond & Share Sec. Corp. (quar.) - Holders of rec. June West Kootenay Power, pref. (quar.) July 2 Holders of rec. June 24 
Elec. Light & Power Co. of Abington West Penn Company, com. (quar.) .-- June 30| Holders of rec. June 15a 
& Rockland (quar.)_-_- Holders of rec. June West Philadelphia Passenger Ry July 1] Holders of rec. June 154 
Elec. Pow. & Lt. Corp., pf. (qu.) (No. 1 Holders of rec. June 16 Winnipeg Electric Co., pref. (quar.) -.-- July 1| Holders of rec. June 15 
Second preferred (quar.) (No. 1)---- *Holders of rec. June : Yadkin River Power, pref. (quar. - July Holders of rec. June 15 
Federal Light & Trac., new com. (qu.) -- Holders of rec. June 
New common (pay. in new com. stk.) Holders of rec. June 15 Banks. ; 19 
Frankford & Southwark Pass. Ry. (qu.) June 2 to June: America (Bank of) (quar.)_........--- é July Holders of rec. June 
General Gas & Elec., pref., Class A (qu.) Holders of rec. June 15 Amer. Exch. Securities Corp., cl. A (qu.)| + July Holders of rec. June . 
Preferred, Class B (quar. ) Holders of rec. June shase National (quar.) .-- .- ouly eaces of ses. ome iva 
Georgia Ry. & Power, 2nd pref. (quar.) Holders of rec. Aug ‘hase Securities Corp. (quar.) July Holders of rec. June 30. 
Second pre’erred (quar.) Holders of ree Nov ; ‘hatham Phenix Bank & Trust (quar.) - _ [duly June 14 wo June . 
Gold & Stock Telegraph (quar.) Holders of rec. June ‘ July Holders of rec. June 20¢ 
Haverhill Gas Light (quar ) Holders of rec. June ‘oul « iron 3 National (quar.) 3 july Holders of ree. June lua 
Tilinois Bell Telephone (quar.) - Holders of rec. June : Sommerce, National Bank of (quar.) -- . |July 1] Holaers of ree June a 
Illinois Power & Light, 6% pref. (quar.) Holders of rec June commonwealth : 5 ‘July 15) Holders of ree. dune 306 
Seven per cent preferred (quar.)_.-.-- Holders of rec. June Fifth Avenue (quar.) - July Holders of rec. June 30a 
Illinois Traction, preferred (quar Holders of rec. June Special : ES July Holders of rec. June 30a 
International Telep. & Teleg. (quar.) Holders of rec. June 27 First Nations ul (quar .) 2 4 | July Holders of rec. June = 
Interstate Power, preferred (quir.) : Holders of rec. June 1: First Security Co 2 ¥g| July Holders of rec. June 304 
Jersey Central Power & Light, pref.(qu.)| Holders of rec. June Lebanon National july Holders of rec, June — 
Kansas City P. & L., pf.. Ser. A (quar.)- Holders of tec. June 15 Manhattan Co. (Bank of the) (quar July Holders of rec June one 
Kansas Gas & Elec., pref. (qua ve Holders of rec. June National City (quar.) e July Holders of rec. June . 
Kentucky Hydro-Elec. Co., pref. (qu.)- May 30 to June National City Company (quar.)- jJuly Holders of rec. June oo 
Kentucky Securities, common (quar.) Holders of rec. June 22 New Netherland (quar.) july 1) Holders of rec. June 7 
Preferred (quar.) Holders of rec. June 2: Public National (quar.) June 30) Holders of rec. June 20 
Laurentide Power (quar.) eal Holders of rec. June ¢ Seaboard National duuse.). |July | Holders of noe June = 
Long Island Lighting, pref. (quar | Holders of rec. June ¢ Standard (quar.),,- | July Holders of rec. = = 
Mackay Companies, common (q Holders rec, June Standard Nat. ¢ orp. : “com (quar.)- é july | Holders of rec. . uae ‘ a 
Preferred ( uar.) 3 Holders of rec. June 6 Preferred (quar.) Sn a a 134 | July Holders of rec. June 266 
Manchester Tr., L. & Pow. uly 15] Holders of rec. July United States (Bank of) (quar ; 2% |July | Holders of rec. June 224 
Manhattan Ry. (quar.)...........---- | Holders of rec. June | 
Extra (acct. accumulated dividends) ..| “$1.25| July Holders of rec. June Trust Companies. cee. Game Ge 
Manila Electric Corp. (quar ) Holders of rec. June American (quar 1% jJune 3 pee ape J — 1194 
Manufacturers Light & Heat ) {e& , 10| Holders of rec. June : Bank of New York & Trust Ce ul: | 5 | uly Holders o = 1e¢ te 
Massachusetts Lighting Cos., com. (qu. ; §U| Holders rec. June 15 Bankers (quar.)- 5 July 1) Holders of . a + 
6°. pref. (qu.)- A y 15] Holders of rec. June 25 Equitable (quar 7 d é | June 30| Holders of ree. June _ 
8% preferred (quar.) _- ‘ ‘ , y Holders rec. June 25 Guaranty (quar.) ERA } 4 |June 30| Holders of — io 
Metropolitan Edison Co , pref. (quar.)_.| 4 5) July Holders rec, June 20a Manufacturers’ (quar.).. | jJ uly atl Holders of rec. hn = +4 
Midland Utilities, prior lien quar.)__.-] 2 Holders rec. June 22a | Midwood (Brooklyr 3 [June 301 June 25 , — a 
Minnesota Pow. & Light, pref. (quar. )-.I é , Holders of rec. June 15 | United States (quar.)...........------ % |July 1) Holders < . pn ro 
Mississippi Kiver Power. pref. (quar.) - “4 , || Holders rec. June l2a Extra iJuly 1) Holders o c. June 
oe Power & Light, common-_-_-_--. y | Holders rec. June 20a 
eferred (quar.) , a oti % \July Holders rec. June 20a Fire Insurance. P 
Mohawk \ alley Co (quar.) eee. 3 uly Holders rec. June 22a Rossia GED cncvtcenasecectnsocaés $1.50 July | Holders . June 154 
Monon. West Penn. P.S., 7° pf. ( ) 3? \J ; Holders rec. June 15a 
Six per cent preferred (quar.) -___137%¢.} , Holders rec. June l5a Miscellaneous. | stotdere of tec. Sune 006 
Montana Power, common (quar.) | ; Holders of rec. June 12a Abitib! Power & Paper, pref. (quar.) ‘ . 1o — of ates y “4 158 
Preferred (quar.)_. 2 . Holders of rec. June 12a Adams Express (quar.) bs a i ‘ [June < I oceare ~~ re e. ~ ) ise 
Mountain States Power, pref. (quar.).-. % jsul) Holders of rec. June 30a | Advance-Rumely Co., pref. (quar.) - ap i Holders of ney June 15 
National Power & L ight, pref. (quar.) - . 75) July Holders of rec. June 15 Abumada Lead Co. (quar.) .- _..|7 Me. |July - solders of r ~y Sane 28 
Nat. Pub. Serv. Corp., partic. pf. (qu.)- \July 1] Holders of rec. June 17 Extra -- stones .--| 17 4e./suly 2} Hol tod oa a june 306 
New England Telep. & Teleg. (quar.). lJune 4 | Holders of rec. June 10a Air Reduction (quar july 1 ~ or - re + , oa 
Newport News & Hampton Ry., Gas | Allied Chemical & Dye Corp., pref. (qu % jJuly 1) Holders of rec. June 
& Electric Co., pref. (quar.)....----- | 
Y. Central Elec. C orp., pref. (quar.) . 
ew York State Rys., pref. (quar. 1g 
New York Steam Co., pref. (quar.)..-- July 1| Holders of rec June 15a ' Common (quar.).....--.--..------ ¢.|Dec. 31 — pre vee | rec. —- bo 
New York Telephone. pref. (quar)... “” 15| Holders of rec. June 20a Preferred (quar.) | Com Holders of ay Sept. 20a 
Niagara Falls Power, pref quar.) 43%c.\July 15| Holders of rec. June 30a Preferred (quar.) . pe — pe rec o SOs 
Niagara Lockport & Ont. Pow.com.(qu.)| 50c (July 1) Holders of rec. June 15 Preferred (quar.) Bd 4h 4 8 4 = 
ONE UNPD, cccccccnsnsencce | 1% \July 1| Holders of rec. June 15a Amer. Art Works, com .. & pref. (quar.) . --|_ 1% ‘July 15! Holders of rec. Jun 
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% July 1| Holders of rec. June 15a | Allis Chalmers Mfg., pref. (quar.)...-. at i oa eet ye ~ 4 — to 
% \July 1) Holders of rec. June 20 Aluminum Manufactures, Inc., com.(qu)| 37 4¢ |June 30 uders OF FEC. , 
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Per When | Books Closed Per When Books Closed. 
Name of Company. | Cent. |Payable Days Inclustre Vame of Company. Cent. |Payable Days Inclusive. 
Miscellaneous (Continued). | | Misce laneous (Conttnued | 
American Bank Note, pref. (quar 75 July 1! Holders of rec. June 15a | Chicago Mill & Lumber, pref. (qnar.)...| 1% |July 1| Holders of rec. June 20a 
American Beet Sugar, common (quar.) - l July 31| Holders of rec. July lla | Childs Co., com. (no par) (extra)_.--- | (¢) |July 1) Holders of rec. May 29a 
Ce CEE lec cacssoctécanccece 1 Vet. 31) Holders of rec. Oct. 104 Common (no par value) (extra)_-_--- | (¢) |Oct. 1) Holders of rec. Aug. 28¢ 
me ee ee ] Jan30'26| Holders of rec. Jan.9 26a Common (no par value) (extra)_..-- (t) Dec. 30; Holders of rec. Nov. 284 
Preferred (quar.) ; H 1% \July 1| Holders of rec. June 13a | Chili Copper (quar.) ma Racal Si 62%c\June 29| Holders of rec. June 3a 
Amer. brake Shoe & Fdy m. (quar $1.25|June 30| Holders of rec. June l¢a Cc ities Sery ice Co., common (monthly) *\¢ |July 1)/*Holders of rec. June 15 
Preferred (quar 1% |June 30| Holders of re June 1%a Common (pa) able in common stock *fio |July 1)*Holders of rec. June 15 
American Can. preferred (quar.) 1% |July 1) Holders of rec. June 16a Pre ed and preferred B (monthly *\¢ |July 1|*Holders of rec. June 15 
American Car & Foundry, con quar $1.50) July 1} Holder fre June lta | City lc & & Fuel of Cleveland, com. (qu 50c. |Sept. 1| Holders of rec. Aug. 12 
Preferred (qu: 1% |July 1} Holders of rec. June 1$a CN TE 6 cinnusuecie 50e. |Dec. 1| Holders of rec. Nov. 11 
Amer Chain, ¢ A (q ( ily 1} June 21 te June 3 Cleveland Btone (quar.) a -_ 1% |Sept. 1| Holders of rec. Aug. 15a 
American Cigar, pref. (quar bees 1% \Ju 1| Holders of rec. June }ia | ¢ f Peabody & Co., Inc., pf. (qu. 1% \July 1} Holders of rec. June 20a 
American Cyanamid, com. (quar ). l July 1} Holders of rec June 15a ( C4 Co., com. (quar.) ‘ €).745iJuly 1} Holders of rec. June 15a 
Common ( Pius bwaretidwwaned 6 Ju 1| Holders of rec. Jume 15 Prefs ad 7 2 luly 1} Holders of rec. June 15 
Preferred ft eee 1% |Jt ily 1| Holders of rec. June 15 Co relal Invest. Trust, lst pf. (qu 134 |July 1) Holders of rec. June 15a 
American Hardware (quar Tin June 30) Juue 18 June 40 Cor r | Solvents Corp., Ist pref.(qu 2 J 1} Holders of rec. June 19 
Extra =) June 3 June 18 0 June 320 ‘ 4 r l I 1| Holders of rec. June 19a 
American Express (quar.) $1.50 |\Jul 1| Holders of rec. June lla | ¢ f Sme f Canad July 15| Holders of rec. June 30a 
Am. La France Fire Eng., Inc., com.(qu 25¢ A Z. 15| Holders of rec. Aug. la | ¢ t ntal Baking Corp., con A (qu $2 July 1| June 14 to June 30 
Preferred (quar.)--.- 1% |July 1) Holders of ree. June 15a j juar J 1} June 14 to June 30 
American Linseed, pref_- pesabedwx 1% |July 1) Holders of rec. June 206 | Contine: Can, Inc., preferred (quar i J 1| Holders of rec. June 20a 
Preferred __- 1% ret l Holders of rec. Sept. 19a Coror i ewriter, com. (quar j ] Holders of rec. June 1lfa 
American: Locomotive, common (quar.)-| ¥2 June 30| Holders of ree. June 15a | First preferred (quar 2 july 1] Holders of rec. June 15a 
ee aa ae ee $2.50 | June 30| Holders of rec. June 15a | Second preferred (quar l July 1| Holders of rec. June 15a 
Common (extra) suauece $2.50 Sept. 30| Holders of rec. Sept. 14a | Coty, Ine hs as =, $F 21.90|\June 3 Holders of rec. June 20a 
Common (extra) “ $2.50| Dec. 3)| Holders of rec. Dee. 140 | Craddock-Terry Co., common (quar.)- 3 June 30| Holders of rec. June 15 
Preferred (quar 1% |June 30| Holaers of rec. June 15e ee LS ae 3 Sept. 30} Holders of rec. Sept.15 
Amer Manufacturing, com. (quar.)__. 1% \July 1) June 16 to June 30 Con | A 3 Dec. 31| Holders of rec. Dec. 15 
Common (quar.)- eid Aah caritiee 1% |Oct. 1) Sept.16 to Sept.30 | First and second pre ferred_."......- 3 |\June 30) Holders of rec. June 16 
Common (quar.) - ee eS 1% |Dee. 31) Dec. 16 to Dec. 30 Firet and second preferred -<--| 3 Dec. 31| Holders of rec. Dec. 15 
i Een 1% |July 1) June 16 to June 30 OT EE EE | 3% |June 30 Holders of rec. June 15 
aera |} 1% |Oct. 1| Sept.16 to Sept.30 | oe SE EO eee 3% |Dec. 31) Holders of rec, Dec. 15 
Preferred (quar.)_.-.-- aa 1% |Dec. 3)| Dee. 16 to Dee. 30 | Cramp(Wm.)& a & E. Bidg. (quar.)| $1 |June 30| June 17 to June 30 
American Multigraph, preferred (quar 1% July 1) Holders of rec. June 15a | Crea Carpet (qua $1 |July 15} Holders of rec. June 30a 
American Piano, common (quar.) 2 July 1) Holders of rec. June 20a | ¢ wn Fir e ¢ se com | *$3.75|July 2}*Holders of rec. July 15 
Preferred (quar.) | 1% |July 1) Holders of rec. June 20a Preferred (quar "I *1% |July 2)*Holders of rec. July 15 
American Radiator, com. (quar.) | $1 June 306| Holders of rec. June 15a | Crucible Steel, pref. (quar.) - - 1% jJune 30| Holders of rec. June 15a 
American Railway Express (quar.) | $1.50\June 30) Holders of rec. June 15a Cuban-American Sugar, com ‘(qi lar.). ie July 1} Holders of rec. June 3a 
American Rolling Mill,com (quar.). | 50c. July 15) Holders of rec. June 30 Preferred (quar.) |. July 1] Holders of rec. June 3a 
Common (payable in common stock). 5 jJuly 15' Holders of rec. July 1 Cudaby Packing, com. (quar.)......--.- t | July 15 July 7 to July §& 
Preferred (quar.) : _.) 1% |July 1) Holders of rec. June 15 Pe eee eee 1% |Oct. 15) Oct. 6 to Oct. 15 
American Safety Razor C orp. “(quar )..| 75e. |July 1| Holders of rec. June 10a | Davis Mills (quar.).............---. et 4 |June 20| Holders of rec. June 64 
American Sales Book (quar.) $i jJuly 2| Holders of rec. June 15 Detroit & Cleveland Navigation (quar.) July 1| Holders of rec. June 15a 
American Shipbuilding. com (quar.). 2 |Aug. 1/| Holders of rec. July 15 Devoe & Raynolds, common (quar.) - 31 50\July 1| Holders of rec. June 196 
American Snuff, com. (quar.).......-.- 3 July 1! Holders of rec. June 12a Common (extra 50e. |July 1) Holders of rec. June 19a 
Preferred (quar )-. ~~ Son we 1% |July 1) Holders of rec. June 12a First and second preferred (quar.) - |} 1% |July 1) Holders of rec. June 19a 
Amer. Steel Foundries, com. (quar.)...| 75c. |July 15| Holders of ree. July 14 | Dominion Canners, common | 7 |@July 2} June 26 to July 2 
Preferred (quar.).....-...-.- pulewale 1% |June 30) Holders of rec. June 15a | Dominion Glass, Ltd., com. (quar.) --- | 1% |July 2} Holders of rec. June 15 
American Stores (quar.) | 40c. |July 1) June 16 to July 1 Preferred (quar.)............- 1% |July 2] Holders of rec. June 15 
Amer. Sugar Refining, pref. quar.) 1% |July 2] Holders of rec. June 1a | Dominion Stores, pref... class A......<- 4 July 1} Holders of rec. June 15 
American Tobacco, preferred (quar.) 1% |July 1} Holders of rec. June 10a Dominion Textile, common (quar.) -- ~~ $1.25\July 2) Holders of rec. June 154 
American Type Founders, com. (quar.) 2 July 1é | Holders of rec. July 2a ,  .. ft | et ae 1% jJuly 15] Holders of rec. June 30a 
Preferred (quar.) i 1% |July 15) Holders of rec. July 3a | Douglas-Pectin Corp. (quar.)......--- 25e. |June 30| Holders of rec. June 1a 
Amer. Wholesale Corp., pref. (quar.) 1% |tuly 1) Holders of rec. June 20a | Draper Corporation (quar.)........-.-- 2 July 1} Holders of rec. June 6 
Amer Window Glass Mach., com. (qu.) 1% |July 1) Holders of rec. June 124 | du Pont (EF. 1.) de Nemours & Co.— 
OES eee 1 July 1| Holders of rec. June 12a Debenture stock (quar.)........-.-- 1% |July 25| Holders of rec. July 104 
WeNOS. GER acccescccoccccaces 1% |July 1) Holders of rec. June 12a | du Pont (E.1I.) de Nem.Powd.,com.(qu.) 1% |Aug. 1] Holders of rec. July 20a 
American Woolen, pref. (quar.)...._.-.- 1% |July 15) June 16 to June 25 Ff 3 See 1% |Aug. 1| Holders of rec. July 20a 
Armour & Co., Ill., com., cl. A (quar.).| 50c. |July 1) Holders of rec. June 15a | Dunham (James H.) & Co., com. (qu.)| 1% |July 1) Holders of rec. June 17a 
eo "2 ee 1% |July 1| Holders of rec. June 15a First preferred (quar.)..........--.-- 1% |July 1) Holders of rec. June 17a 
Armour & Co., of Del , pref. (quar.)-_- 1% |July 1] Holders of rec. June 15a Second preferred (quar.).......----- 1% |July 1) Holders of rec. June 17a 
Asbestos Corp. of Canada, com. (quar 1 July 15| Holders of rec. July 2a] Eagle Warehouse & Storage (quar.) --- 1% |July 1| June 26 to July 1 
Preferred (quar.) : . 1% |July 15] Holders of rec. July 2a Extra Fe eto ak 1 July 1} June 26 to July 1 
Associated Dry Goods C orp., ‘com. (qu.)| 63c |Aug. 1] Holders of rec. July 11a | Eastern Rolling Mill, com. (quar.)...--| $1 July 1] June 16 to July 1 
SP Gls SEDER icesn<sgenccuenawas 1% |Sept. 1) Holders of rec. Aug. 15 Preferred (quar.) Te Pets See 2 July 1| June 16 to July 1 
Second preferred (quar. i tala 1% |Sept. 1| Holders of rec. Aug. 15 Eastern Steamship Lines, Inc., pf. (qu.)| 1% |July 15} Holders of rec. June 246 
Associated Oil (quar.).........--.--..-- 50c. |July 25) Holders of rec. June 30a No par preferred (quar.)_..____......| 8744c|July 15| Holders of rec. July 8a 
Ault & Wiborg Co., pref. (quar.)._.-.. 1% |July 1} Holders of rec. June lia | Eastman Kodak, common (quar. ) eae $1.25|July 1) Holders of rec. May 29a 
Babcock & Wilcox Co. (quar.)_......-.- 1% |July 1) Holders of rec. June 20 eee 75c. |July 1| Holders of rec. May 294 
ES RE Rae 1% \Oct. 1} Holders of rec. Sept. 20 PD ccecdcosmetaebae 1% |July 1| Holders of rec. May 29a 
a 1% |Janl' 26) Holders of rec. Dec. 20 Eaton Axle & Spring (quar.)_....-..-.. 50c. |Aug. 1] Holders of rec. July 15a 
in iced. atihh peak amenions 1% |Apri'26) Holders rec. Mar 20'26a | Edmunds & Jones Corp., common (qu.)-| 50c. |July 1} June 21 to June 30 
Balaban & Katz, common (monthly)... | 25c. |July 1| Holders of ree June 20a PEE SOUNDS bc icondansccansaed 1% |July 1] June 21 to June 30 
Preferred (quar.).........--- 1% jJuly 1 June 21 Elsenlohr (Otto) & Bros., Inc., pf. (qu.)} 1% |July 1| Holders of rec. June 20a 
Baldwin Locom. Works, com. & pf. ‘(qu )} 3% \July 1) Holders of rec. June 6a | Electric Auto-Lite (quar.).........-.-.- $1.50\July 1) Holders of rec. June 15a 
Barnnart Bros. & Spindler Elec. Controller & Mfg., com. (quar.) $1.25\July 1] Holders of rec. June 20a 
First and second preferred (quar.) ... 1% |Aug. 1| Holders of rec. July 25a Preferred (quar.) ... 1% |July 1] Holders of rec. June 20a 
Beech-Nut Packing, common (quar.)...| 60c. |July 10| Holders of rec. June 250 | Elec. Storage Battery, com. & pref. (qu $1 July 1] Holders of rec. June 19a 
Preferred, Class B (quar.)....__.-... 1% |July 15) Holders of rec. July 1a] Elliott Fisher, com., & Ser. B com. (qu £1 July 1] Holders of rec. June 15a 
Belgo-Canadian Paper, com. (quar.) 1’, |July 11} Holders of rec June 30 Common, & Series B common (extra) $1 July 1} Holders of rec. June 15a 
i 3 a 1% |July 2| Holders of rec. June 12 Preferred (quar.) 1% |July 1] Holders of rec. June 15a 
Bendix Corporation (quar.)--- 50c. |July 1) Holders of rec. June 15a | Emerson Elec. Mfg., pref. (quar.).....- 1% |July 1) Holders of red. June 20 
Berry Motor (quar.)- eining 50¢ |July 1} Holders of rec. June 20 Empire Safe Deposit (quar.) 1% |June 26| Holders of rec. June 20a 
Bessem. Lime, Stone & Ce m. , com. (qu.) 1% |June 30] Holders of rec June 20a | Endicott-Johnson Corp., com. (quar.)..| $1.25 |July 1| Holders of rec. June 16a 
ow A |e 1% |June | Holders of rec. June 20a gS eee eae 1% |July 1! Holders of rec. June 16a 
Bethlehem Steel Corp. 8% pref. (quar.)| 2 July Holders of rec. June 14 | Fair (The), common (monthly)._....-.- 20c. \July 1| Holders of rec. June 20 
Seven per cent preferred (quar.) ~~~. 1% jJuly Holders of rec. June 1a Common (monthiy).....<ccccccccc: 20c. |Aug. 1} Holders of rec. July 20 
Bingham Mines (quar.) vue 0c. |June 30 Holders of rec. June 20a | Fairbanks, Morse & Co.. com. (qu.) 65e June 30| Holders of rec. June 134 
Borden Company, common (qui ir.) $1 |Sept. 1) Holders of ree. Aug. 15a | Famous Players-Lasky Corp., com. (qu 2 July 1} Holders of rec. June 15a 
Preferred (quar.) 1! Sept. 15} Holders of rec. Sept. la Prete rred (quar ) 2 |Aug. 1] Holders of rec. July 15a 
Borg & Beck (quar.) ecesesecese 50e |Ju ly ‘| Holders of rec. June 20a fC OU eee 2 June 30) Holders of rec. June 184 
Boyd-Welsh Shoe (quar.) - 50c. |July 1] June 21 to July 1 faultless Rubber Co. (quar 1}331-3e| July 1} Holders of rec. June 15 
Brandram-Henderson, Ltd., pref. (quar. 1% |July 1] Holders of rec. June 1 Fifth Ave. Bus Securities’ (quar l6c. |July 16! Holders of rec. July 24 
Bridgeport Machine, preferred (quar.) 1% |July 1 Holders of re¢ June 20 | Finance Co. of Amer., com. (quar.)....|62'4c.\July 15) July 3 to July 15 
— ee ene AY June 3¢ | Holde rs of cor up. N tr) 106s Seven per cent pref. (quar.)......-- 43% c. |July 15) July 3 to July 15 
i juar.) 1}y |July 1)*Holders of rec. June 20 Eight per cent pref. (quar.)__----- 50¢ July 15) July 3 to July 15 
Preferred (quar.)... ‘ *1% July 1/*Holders of ree June 20 First Nat. Pictures, Inc., Ist pref.(quar 2 July 1] Holders of rec. June 15a 
Brunswick-Balke-Collender, pref. (qu.)-| 1% puis 1} Holders of ree. June 20a | Fisher Body Ohio Corp., pref. (quar.)- -| 2 July 1| Holders of rec. June 16a 
Brunswick Site Co. (extra).........-- 50e. |July 1} Holders of rec. June 22 Fleishmann Co. (quar.).............-. $1 \July 14| Holders of rec. June 15a 
Bucyrus Co., common (quar.).- 14 |July 1| Holders of rec. June 20a | Foot Bros, Gear & Machine, com. (qu.).| 25c. |July 1] June 21 to June 30 
Preferred (quar.) “ 1% |July 1] Holders of rec. June 20a Common (quarterly).............-- 25e. |Oct. 1!) Sept. 1 to Sept.30 
Budd Wheel Co., common (quar.)---_. 25¢ [June 30| Holders of ree. June 10a Common (quarterly)........... ....| 25¢e. |Jan1'Z6| Dee. 21 to Dee. 31 
Preferred (quar.) 1% |June 30| Holders of rec. June 10a | Francisco Sugar (quar.)......__- eeeee-| $1.50\July 1| Holders of rec. June 20a 
Burns Brothers, pref. (quar.) -_- 1% |July 1} Holders of rec. June 1%a I $i. oo Oct. 1| Holders of rec. Sept 2la 
Burroughs Adding Mach., com. (quar.) 75e. [June 30| Holders of ree June 15 Gabriel Snubber, com. (qu.) (No. 1)-. ae 2\c\July 1) Holders of rec. June 15a 
ane CQURP J eccecccecceccess 1% |June 36) Holders of rec. June 15 Galena-Signal Oil, com. (quar.).......- : June 30| Holders of rec. June 10a 
Burt (F. N.) Co., common (quar.) - ~~. 75e.| July | Holders of rec. June lia Preferred (GUGQP.)...ococcccccccase- 2 \June 30| Holders of rec. June 10a 
Preferted (quar o« 1% |July Holders of rec. June lia | Garfield Safe Deposit Ne 4 June 27) June 11 to June 28 
Bush Terminal Buildings, pref. (quar } 4 % |July 1] Holders of ree. June 17a | General Amer. Tank Car, common =| “J ar ily 1| Holders of rec. June 20a 
Bush Terminal, 6% preferred (quar.) --| 1'g|!uly 15] Holders of ree. June} 22a Preferred (quar “lsu ly 1| Holders of rec. June 20a 
New 7° debenture (quar.).. ; 1% |July 15] Holders of rec. June 22a | General Baking common (quar. ..- $1. 5 ‘| July 1] Holders of rec. June 20a 
Butte & Superior Mining ye iJune 30) Holders of rec. June 194 referred (quar 2 July 1| Holders of rec. June 20a 
California Petroleum, preferred (quar.) 1% |July 1) Holders of rec. June 20a | General Cigar, debenture pref. (quar.) | 1% July i| Holders of rec. June 23 
Calumet & Arizona Mining (quar.) 0c. |June 22| Holders of rec. June 5a | Gene ral Electric, common (quar.)-....-.- 2 iJuly 15) Holders of rec. June 3a 
Extra (from res. for deprec. & depl.) 0c. |June 22) Holders of rec. June 5a Special stock ses ----| 15e. |\July 15| Holders of rec. June 3a 
Canada Bread, common (quar.) 1 |July <2] Holders of rec. June 13 General Motors, 7% preferred (quar.)..| 1% |Aug. 1| Holders of rec. July 134 
Common (payable in common stock (i) | Holders of ree. June 13 Six per cent preferred (quar.) _- | 1% |Aug. 1| Holders of rec. July 13a 
. Preferred (quar.) 1% {July 2!] Holders of rec. June 13 Six per cent debenture stoc k (qui ir. ¥ 1% Aug 1} Holders of rec. July 13¢ 
Canadian Car «& Foundry pref (quar.) 1% |July 10) Holders of rec. June 26 General Ry. Signal. com. & pref. (qu. )} 1% |July 1) Holders of rec. June 20a 
Canadian General Elec., pref. (quar.)_. 1% [July 4 Holders of rec. June 13 Gibson Art Co., common (quar.).....-.- | 55e. |July 1! Holders of rec. June 20a 
Canadian Locomotive, preferred (quar 134 I. July 1] Holders of rec. June 20 Ne | ges | 10c. |July 1 Holders of rec. June 20a 
Canfield Oil, common (quar.) l June 30] June 21 to July 4 Gimbel Bros. , pref. (quar.)...........- | 13% |Aug. 1] Holders of rec. July 154 
Preferred (quar 1% |June 30] June 21 to July t Glen Alden ¢ ‘oal A $3.50| June 20) Holders of ree. May 29 
Casey-Hedges Co., common (quar.)..-.- 2% |Aug 15| Holders of rec. Aug. 1 Glidden Company, prior pref quar 1% |July 1) Holders of rec. June 15a 
Se CN i sccicctmiaectoceces | 2% |Nov 15; Holders of rec. Noy. 1 Goodrich (B F.) Co.. pref (quar.)__.-- | 1% |July 1) Holders of rec. June 15a 
SE: MDE Ncipcccctadhadedinws Le & eee See Goodyear Tire & Rubber, prior pf. (qu.)| 2 [July 1/ Holders of rec. June 15a 
; PES CU Dnadncccsccemeccens | 1% [Oct B sentene Ree Preferred (quar.) 1% |July 15) Holders of rec. June 20a 
Central Aguirre Sugar (quar.)-_-.-. $1 50} July 1} Holders of rec. June 20a | Goodyear Tire & Rubb. of Can.. _ pf. “@qu).| 1% |July d2} Holders of rec. June 19 
Century Electric (quar.) ee l'g |June 22) Holders of rec. June 15 Preferred (acct. accumulated div. Di certs 1% |July 2} Holders of rec. June 19 
Certain-teed Products Corp., com. (qu.)| $1 \July 1) Holders of rec. June 16a | Goulds Mfg., com. (quar.)........-.-.-- 1% |July 1) Holders of rec. June 20 
First and second preferred (quar.) ..- 1% |July 1) Holders of rec. June 16a Prefe rred re 1% | July 1| Holders of rec. June 20 
Chandler Motor Car (quar 75¢ July 1] Holders of rec. June 19a | Grant (W Co., pref. (quar 2 |July 1} Holders of rec. June 20a 
Chatterton & Son (quar.)........_.-. 20 July 1] Holders of rec. June 20a | Grasselli Chemical, common (quar.) 2 iJune 30} Holders of rec. June 154 
Extra Sesnesesececes 50e¢ July 1] Holders of rec. June 20a Preferred (quar.) 1:<|June 30! Holders of rec. June 154 
Chese brough Mig. a ‘com. SS ae 624c.|June 30) Holders of rec. June 12a | Great Lakes Towing. common (quar.) | 1% June 30} Holders of rec. June 152 
Preferred (quar.) ‘ —_— ‘ 1% |June 30) Holders of rec. June 124 Preferred (quar ‘ sa 1% |June 30] Holders of rec. June 15¢ 
Chicago Railway Equip., com. (quar.)_.| 75c¢ July 1] June 21 to July 5 | Great Western Sugar, com. (quar.)...-.. $2 July 2} Holders of rec. June 15a 
Preferred (quar.) 14 July 1] June 21 to July 5 Preferred (quar.)_.-- 1% July 2| Holders of rec. June 154 
Chicago Yellow Cab (monthly).....--- -3c |July 1) Holders of ree. June 204 | Greenfield Tap & Die Corp. 6% pf.(qu.)| 14 |July 1) Holders of rec. June 13a 
a iat cette eden aide talk nt pee eek 31-3c |Aug. 1] Holders of rec. July 20a | Eight per cent preferred (quar.)_....-. 2 July 1| Holders of rec. June 13a 
EEE ae 331-3c./Sept. 1| Holders of rec. Aug. 20a ' Guantanamo Sugar, pref. (quar.)_----- 2 July 11 Holders of rec. June 156 
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Name of Company. 


When +z 
Payable | 





Miscellaneous (Continued.) 
Guaranteed Mortgage Co 
Gulf Oil Corp. 
Gulf States Steel, 


common (quar.).-.-.- 
First pref (quar. ) cd cn inden sich igi te 
First preferred (quar ). Ce 
First preferred (quar.).........--.-- 
Hall (C. M Os pied on ek 
Hall (C. M.) Lamp wate 
Hammermill Papé r, pre f. G@ ee 
Hanes (P.H K rf quar 


Hanna (M. A.) Co., Ast noe (quar.) 

Harb lson- Wi alker Refract... pref 

H or ( f 

Heln 
Pre fe rred (quar. 

Hercules Powd r 


com. qu ar 


Hibbard,Spencer, Bartlett « Co. mthly 
Extra Se ee 
Homestake Mining (monthbly)_-.------ 
Hood Rubber, common (quar Sa 

Hudson Motor Car (quar 

Humble Oil & Retini j 

Huttig Sash & Door, common (quar 
Preferred (quar 

Hydraulic Press Brick, preferred (qua 
Preferred (extra account accum. divs 
Preferred (quar. : 

Ide (Geo. P.) Co., Inc.. pref. (quar 

filinois Brick (quar.).........--.--- 
a a 

Dee Eee EMD... .octusnanenecces 

Imperial Tobacco of Cans ad: h, , ordinary 

Independent (i) & (jas (quar 

India Tire & Rubber, com. (quar.)...-. 
Pe COE rie akdabwdwaneus 

Indian Motocycle, pref. (quar.).....--- 

Ingersoll-Rand Co., preferred........ 

Inland Steel. preferred (quar.) ie 

Inspiration Consol Copper (quar.) - 

Interlake Steamship (quar.)......--.--- 

Internat. Business Machines (quar.) 


Internat. 
International Cement, 
Preferred (quar.) = om we 
International Harvester, com. (quar.) 
Internat. Match Corp., partic. pf. (qu.) 
{International Paper, 6% pref. (quar.) - 
Stamped preferred (quar.) 
Seven per cent pref. (No. 
International Salt (quar.) - ; 
International Shoe, common (quar.) 
Preferred (monthly) -.-.-_.- 
International Silver, prefe rred- (qus ir ). 
Preferred (account accum. dividends) 
International Text Book (quar.)..__-_- 
Interstate Iron & Steel, preferred 
Intertype Corporation, Ist pref. 
Second preferred 


common 


1) (quar. x 


(quar.) 


Jewel Tea, pref. (quar.) .............. 
Johnston (R. F.) Paint, pref. (quar.)- 
Jones & Laughlin Steel, pref. (quar.)-_- 


Jordan Motor Car, com. (quar.) 

Preferred (quar.) 
Kaufmann Dept. Stores, pref. (quar.)- 
Kayser (Julius) & Co., prefei red 
Kelsey Wheel, com. (quar.) 
Kennecott Copper Corp. 
King Phillip Mills (quar.) 
Kinney (G. R.) Co., common 
Kraft Cheese, com. (quar.) - —- 

Common (payable in common ‘stoc k) 

Preferred (quar.) 
Kresge (S. 8.) Co 

Preferred (quar 
Kresge Dept. Stores, pref. 


GUE iJececee 


, common (quar.)-.-.. 


Kress (8S. H.) & Co., preferred (quar.) 
Kuppenheimer (.) & Co., common 
La Salle Exten. University, com. (No. 1) 


Preferred (quar 
Laurentide Company (quar 
Lawyers Mortgage Co. (quar 
Lawyers Title & Guaranty Co. 
Lehigh Valley Coal Sales (quar.) 
Liggett & Myers Tobacco. pref. (quar.) 
Loew's Boston Theatre, com 
Loew's, Incorporated quar.) 
Long Bell Lumber, class A (quar. ). 
Loose-Wiles Biscuit, Ist pref. 

Second preferred (quar. ). 
Lord & Taylor, com. (qua 
Lorillard (P.) Co., com. 

Common (no par value ) (quar.) 

Preferred (quar.) 
Ludlum Steel (quar.) 
Mack Trucks, Inc., 


com, (quar.) 


Mag ma C opper 


Stock divide nd ee 
Magor Car Corp., common 
Preferred (quar 
Mallinson (H.R 
Preferred (quar 
Manati Sugar, common (quar.) 
Preferred (quar 
Manhattan Electrical Supply (quar.)- 


‘qu ir 


& Co., Inc., pf. (qu 


Manhattan Shirt, pref. seen lattense 
pGartane O88... 5c acne 
Preferred op ae 
Preferred (quar E 
Mathieson Alkali Works, pref. (quar 
MeceCa ll Corporation pref. (quar 
Preferred (acct. accum. dividends 


McCord Radi: stor & Mfg., ( lass A (qu. 


MeCrory Stores preferred 
Preferred (quar.) 
Merchants & Mine Ts ) Transp quar. 
Merck & Co., preferred r 
Mergenthaler Linotyy 


(quar.) 


i 
ju 


e ( r 
Merrimac Chemical ju : 
Michigan Sugar, common ‘ 
Midland Steel Products, com. (quar.)- 
i |  ~" ) apes 
i. OO ees 
ie a | ae 
Mill Factors Corp. (q 
Mining Corp. of C a! anda. 
Missouri-lilinois Store common 
Montg. Ward & Co., Cl. A, & pref. (qu 
Morris Plan Bank of Baltimore 
Mortgage-Bond Co. (quar 
Motherlode Coalition Mines Co 
Motion Picture ¢ ipitel Cort ref 
Motor Wheel C orp., common (quar 
Mountain Producers (quar 


Extra 


Murray Body Corp. (quar 


Common (payable in common stock) - 


Common (payabie in common stock) 


Common (payable in common stock) - 


National Bise ult, , com. (quar.) - 


Books Closed. 
Days Inclusire. 





(quar.)........-------- 





—— HD 


Ger rge W ) Co., com, (quar.)-- 


Buttonhole Machine (quar.) -- 
quar.) . 


AOR “a “ 
pmo bend end pad ben 
en in Cn 


Se ee eee et et tt pt et 


_ 





(quar.) . 





(quar.)..... | 


- ow 


° es eau 


(quar.) .. a | 


($100 par) (qu. ) 


First and second preferred (quar.).-.. 


Jan 1'2¢€ 
July 15 





1| Holders of rec. July 
1} June 21 to June: 
1| Holders of rec. June 
1| Holders of rec. June 
. Holders of rec. Sept. 
| Holders of rec. Dec 
Holders of rec. Sept 
| Holders of rec. Dec 
1} Holders of rec. June ‘ 
1} Holders of re¢ une 
20| Holders of rec. June 
Holders of rec. July 
Holders of rec. June 
1| Holders of rec. June 
1| Holders of rec. June 
5} June 16 to June 
24! Holders of rec. June 
OF Holders of rec. June 
Holders of rec. June 2 
» 30; June 21 to June: 
1} Holders of rec. June 
Jur 17 to Jur 
] Holders of rec. June 2 
1} Holders of rec. June 
1| Holders of rec. June 2 
1} Holders of rec. June : 
1} Holders of rec. Sept 
] Hiolders of rec. June 
July 4 to July 
5] Oct 4 to Oct. 
4'| May 29 to June 
9} 
] Holde ers of rec. June 
1\*Holders of rec. June’: 
1}*Holders of rec. June 2 
1| Holders of rec. June 2 
1} Holders of rec. June 
1} Holders of rec. June 
| Holders of rec. June 
1 Holders of rec- June 
10. Holders of rec. June : 
1, Holders of rec. June 
30| Holders of rec. June 
30! Holders of rec. June 1: 
Holders of rec. June : 
Holders of rec. June 2! 
Holders of rec. July 
5| Holders of rec. July 
5\*Holders of rec. July 
1} Holders of rec. June 
1} Holders of rec. June 
1} Holders of rec. June 
] | Holders of rec. June 
1| Holders of rec. June 
1} June 11 to June ¢ 
5| July 7 to July 
1} Holders of rec. June 
1| Holders of rec. June 
1} Holders of rec. June : 
1} Holders of rec. June 
1| Holders of rec. June 
30| Holders of rec. June 
2 30| Holders of rec. June 
1} Holders of rec. June ‘ 
1) Holders of rec. June 
1} Holders of rec. June 
}|} Holders of rec. June 
| Holders of rec. June 
1} Holders of rec. June ; 
1) Holders of rec. June 
1} Holders of rec. June 
1} Holders of rec. June 
| Holders of rec. June 
1} Holders of rec. June 
1; Holders of rec. June 
}| Holders of rec. June 
| Holders of rec. June 2 
1} Holders of rec. June 
] Holders of rec June 
Holders of rec. June 
Holders of rec. June 
1} Holders of rec, June Z 
1} Holders of rec. June 
1} Holders of rec. June 
1|*Holders of rec. July 
30) Holders of rec. June 
30; Holders of rec. June 
1} Holders of rec. June 
1} Holders of rec. June 
1} Holders of rec. June 
1; Holders of rec. June 
1} Holders of rec. June 
1; Holders of rec June 
1} Holders of rec. June 
30| Holders of rec. June 
30| Holders of rec. June 
15| Holders of rec. June 
£\ Holders of rec. June 
3U| Holders of rec. June 
1 Holders of r June 
1} Holders of re June 
Holders of rec. Sept 
]| Holders of rec. Aug 
1| Holders of rec. June 
1| Holders of rec. June 2 
1| Holders of rec. June 
» SU) Holders of rec. June 
1} Holders of rec. June 
1| Holders of rec. Sept. 
1} Holders of rec. June 
1) *Holders of rec. June 
1) *Holders of re June 
1} June 21 to June: 
1' Holders of rec. July 
1) Holders of rec. Oct 
30, Holders of rec. June 
1} hiolders of rec. June 
5f Holders of rec. June 
5 Hold of ree. June 
!| Holders of rec. June 
1|*Holders of rec. June 
1 | *Holders of rec. June 
1, Holders of rec. June 
1| Holders of rec. June 
1| Holders of re June 2 
30; July 16 to July 
] tHioiders of rec. June 
1) Holders of ree. June 
St liolders of rec. June 2 
at Holders of rec. June 
3U| Holders of rec. June 
Holders of re« July 
20| Holders of rec. June 
1| Holders of rec. June 
1| Holders of rec. June 
1} Holders of rec. June 
1 Holders of rec. June 
1) Holders of rec. Sept. 
Holders of rec. Dec 
Holders of rec. June ° 
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Name of Company. 


Per 


When 
Cent, | Payable 





Books Closed. 
Days Inciustre. 





Miscellaneous (Continued) 
National Breweries, Ltd., pref. (quar.) -- 
Nat. Dairy Products (quar.) - 
Nat. Enameling & Stamping, 

Preferred (quar.) 
Preferred (quar.) 
National Lead, com. 
National Licorice, 
Preferred a 
National Ref preferred (quar 
N 
N 
Ni 
Na 


pref. (qu. >. 


(quar.)... 
common 


ational Sugar -R efining (quar.) 
ational Supply Co. of Del., pref qu 
i ti nal Surety (quar.) 
ional Tea ymmon (quar 
New Bradt rd Ol (quar Vo. 1 
New Eng. Guar. Corp., com. (No. 1 
Preferr d quar 
New Jersey Zine (extra 
New York Air Brake, Class A (quar. ). 
New York Transit (quar.)- 
Nichols C opper, 7% pref. (quar.) 
Nizer Corp n, partic.cl. Astk. (qu 
North Sti r Oil «& Refining, pref. (quar 
Northern Pipe Line 
Nunally Company 


Ogilvie Flour Mills, com. (quar.)- 
LS CS he ee 
Olympia Theatres, com. (quar.).....- 


PeGTGn GE Wench venteanwecs duc 
Omnibus Corporation, pref. (quar.) 
Orpheum Cireult, common (monthly) 

Preferred (quar.) _--- secre 
Otis Elevator, com. (quar.) - biainleg ie atti ated hanes 

 . i ~~ 
Owens Bottle, common (quar.) 

Common (quar.)........- 

Prerennee (QUO). cccdcccceedccecee 

Qf -} a 
Pacific Burt Co., common (quar.) 

Preferred (quar.) 
Pacifie Oil 
Packard Motor Car, com. 

Se Cn. cteccnenndthadawe 

Preferred (quar.)......-.- . Sese 
Paige-Detroit Motor Car, common. 

Common (payable in common stock). 

Preferred (quar.) 

Park City Mining & Sme Iting (quar ). 
Penick & Ford, Ltd., pref. ‘quar.) 

Preferred (acct. accum. dividends) - 
Penney (J.C ‘o., Ist pref. (quar.) 
Pennok Oil Corp. (quar.)...-.-.- 

Quarterly - -- ai 
Pet Milk Co.. pref. (quar.) - - 
Pettibone Mulliken Co., Ist & 2d pf.(qu) 
Phelps, Dodge Corp. (quar.)_.....-.--- 
Phillips Petroleum (quar.)..........-- 
Pierce-Arrow Motor Car, prior pref. (au.) 
Pittsburgh Plate Glass, common (quar.) 

Common (quar.) - 

Common (extra) 

Pittsburgh Steel, common (quar.) - - 
Pittsburgh Steel Foundry, pref. (quar.) 
Pressed Steel Car pref. (quar.)...... an 

Veenee GORER.).ccocececnconacees 
Price Brothers & Co., Ltd., com. (qu.) 

6'4°) preferred stoc k (quar.) 
Producers Oil Corp. of Am.,com. (No. 1) 
Provincial Paper Mills, common (quar.) 

Preferred (quar.) 

Pure Oil, 54% preferred (quar.)_..-- 

Eight per cent preferred (quar.) .--.- 

Six per cent preferred (quar.) - 


Quaker Oats, com. (quar.)........--- 

Preferred (quar.) ; : 
Radio Corp. of America, pref. (quar.) 
Railway Steel-Spring, com. (quar.) ‘ 


Preferred (quar.) 
Real Silk Hosiery (quar.) 
Realty Associates, Ist preferred___...-_- 
Reece Button Hole Mach., (quar.)....- 
Reece Folding Mach. (quar.).........- 
Reliance Mfg., pref. (quar.).-.--- 
Remington Noiseless Typew., pf. 
Remington Typewriter, Ist pref. (quar.) 
First pref., Series S (quar.) 
Second pref. (account accum., div.) 
Second pref. (account accum. div.) 
Reo Motor Car (quar.) 
a ere 
Republic Iron & Steel, pref 
Reynolds (k.J.) Tob.,con 
oo, SS 
Richardson& boyntonCo., pi irtic pf.(qu 
Richmond Radiator, pref. (quar.)_ . 
Rockl'd & Rockp’t Lime Corp., pid (qu. 
Preferred (quar.)....-.-..- 
Royal Baking Powder, com. 
Preferred (quar.) : 
Safety Car Heating & Lighting (quar.) 
31. Joseph Lead (quar.) ~~~. 
GGG « cecanecesesece 
Quarterly 
Stock dividend 
St. Louls Rocky Mt. 
Preferred (quar.) - 
St. Maurice Paper, Lt« d. 
st. Regis common 
Preferred (quar 
Salt Creek Consol. 
Savage Ar! 


Second 


(qu.)- 


(quar.) 
&com.Bi(qu 


(quar.) 


& Pac., com, 

“(quar Fr 

Paper quar.) 

Oil (quar.).-.. ee 
Corp., first pref. (quar.) 

preferred quar 

Schulte Retail Stores. pref juar 

Shattuch Frank G Co ‘ 


jua 


Shawmut Mfg., common (quar.) 
Preferred quar.) ... 
Shell Union Oil Corp., com. (qu 
Sherwin itiams Co., Can., com. (qu 
Preferred (QUAL .)...ccecee< ° 
Shredded Wheat (quar.) <e 
Silver King Coalition Mine quar 
Simmons Company, com. (quar.) 
Simms Petroleum 
Singer Manuf turing (quar 
Eievtra 
Sjoss-Sheffield Steel & Iron, com. (quar. 
Preferred (quar 
Solar Refining 
South Porto Rico Sugar, com. (quar.) 


Preferred (quar ) ; . 
South West Penna. Pipe Lines (quar.) 
Sparks- Withington Co., com. (quar.) 

Common (extra “<< 

Preferred (quar.) ‘ 

Spicer Manufacturing, pre f. (quar 


Standard Oil (Kentucky) fA ee 
Standard Oil (Nebraska) 
Standard Plate Glass, prior pref 
Preferred (quar . 
State Theatre, Boston, pref. (quar.)-.--- 
Sterling Coal 
Stern Kroes... Class A (No. 1) 


(quar 











(qu.) 


(QUAP.) ..-----2eeeee- eee 


1 i 
$3 


$1: 2! 
50e¢. 
50e. 


1% 
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July d2 
July 
June 
|Sept. 
| Dec. 
| June 
l July 
1 Jt ine 
July 
July 
June 
July 
July 
July 
* | July 
Tuly 
| July 
iJuly 
July 
July 
July 
July 
July 
June 
5 July 
June 
July 
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Per When Books Closed 
Name of C ompany Cent. Payable Days Inchusive 
Misc eilancous (Concluded) 
Stromberg Carburetor (quar.) $1.50 July 1 Holders of rec. June 8a 
Sullivan Machinery (quar $1 July 15 July 1 te July 14 
Swift & Co. (quar.) 2 July 1. Holders of rec. June 10 
Swift Internacional 90C Aug. 15 Holders ofrec. July 15a 
Bymington Company. class A_....--.--- 50c. July 1 Holders of rec. June 15a 
Telautograph Co., pref. (quar ‘ 1% July 10 Holders of rec. June 30 
Texas Company (quar 75 June 20 Holders of rec. June 5a 
Thompson (John KR.) Co., com. (m'thl 25 July 1| Holders of rec. June 23a 
Common opthly 29 Aug 1 Holders of rec. July 24a 
Common (monthly 25c. Sept 1| Holders of rec. Aug. 24a 
Preferred (quar 1% ‘July }, Holders of rec. June 2 
Thompson-Starrett Co., common $6 July 1 Holders of rec. June 20 
Tide Water Oil (quar.) . $i June 30 Holders of rec. June 184 
Tobacco Products Corp., common (qu $1.50 July 15 Holders of rec June 30 
Todd Shipyurds Corporation (quar.) $1 June 20 Holders of rec. June 24 
Torrington Co., com. (quar 62'4c July 1 Holders of rec. June 19 
Tuckett ‘| obacco, common (quar.) - l July 15) Holders of rec. June 40 
Preferred (quar.) 1% July 15 Holders of rec. June 30 
Underwood Computing Mach., pf. (qu.) 1% July 1 Holders of rec. June 13 
Preferred (quar.) ‘ . 1% (Oct. 1 Holders of rec. Sept. 19 
Underwood Typewriter, com. (quar.) - . 75e. July 1 Holders of rec. June 6a 
Commen (quar.)......-.- ‘ — 75¢e. (Oct 1 Holders of rec. Sept. la 
Preferred (quar.).......--.----- 1% |July 1 Holders of rec. June a 
 . fo egg Te 1% |Oct 1; Holders of rec. Sept. la 
Union Carbide & Carbon (quar.) $1.25 July 1) Holders of rec. June 5a 
Union eet quar ) 2'4 |Aug. 11 Holders of rec. Aug. 1 
ST cccce 2% Nov ll Holders of rec. Nov. 1 
United (Cigar Stores, common (quar. ) zZ June 30 Holders of rec. June 15a 
Common (payable in common stock) fiw \June 30\ Holders of ree. June 154 
United Drug, first preferred (quar.) - 1% |Aug. 1) Holders of rec. July 154 
Second preferred (quar.) 7 1% \Sept. 1) Holders of rec. Aug. 15a 
United Dyewood, pref. (quar.)_....-- 1% July i. Holders of rec. June 15a 
Dt PD ctctctchesbecanane 1% (Oct 1 Holders of rec. Sept. 154 
. £ eS 1%Jap 1°26 Holders of rec. Dec. 154 
Terre 2% ‘July 1 Holders of rec. June 6a 
CE ccccs enecceceeessancece 2% Oct 1 Holders of rec. Sept. 6a 
United Paperboard, Inc., common. ... 4 \July 1) Holders of rec. June 5a 
Preferred (annua) 2 6 July 1, Holders of rec. June 5a 
United Profit-Sbaring. com. (quar.) l5c. \July 1 Holders of ree. June 84 
United Shoe Machinery, common (qu.) 62'\,¢\ July 6 Holders of rec. June 16 
Preferred (quar.) 37%e July 6 Holders of ree. June 16 
U. 8. Bobbin & Shuttle, pref. (quar.) -- 1% June 30 Holders of rec. June 10a 
U.S. Cast lron Pipe & Fdy., pref. (qu.) 1% (|Sept.15 Holders of rec. Sept. 1 
Preferred (quar.) 1% Dee. 15 Holders of ree Dec la 
U. 8. Distributing Corp., pref-- 3% July 1 Holders of rec. June 20a 
U. 8. Gypsum, common (quar.) 40c June 30 June 16 to June 30 
Preferred (quar.) . eseeees 1% June 30 June 16 to June 30 
U.8. Realty & Improve ment 
Common (payable in common stock). | f10 July 15 Holders of ree. June 5a 
Preferred (quar.) -- pesdens 1% Aug. 1 Holders of rec. June 5a 
United States Steel Corp., com. (quar.) 1% ‘June 20 May 29 to June 1 
Common (extra) seecuee % June 20 May 20 to June 1 
U. 8. Tobacco, com. (quar.).........-. 75c. July 1 Holders of rec. June 15a 
ff |e 1% July 1, Holders of rec. June 15a 
Upson Company, pre “ferred quar.) 2 July 1, Holders of rece. June 15 
Utah Copper (quar.) $1 June 30. Holders of rec. June 19a 
Vacuum Oil (quar.).........--- 50c. June 20 Holders of rec. May 29 
i a oa DW June 20 Holders of rec. May 29 
Virginia Iron, Coal & Coke pref 2% \July 2 Holders of rec. June 20 
Wabasso Cotton (quar.) $! July 2 Holders of rec. June 15 
Wah! Company, preferred (quar.)__.-- 1% ‘July 1) Holders of rec. June 25a 
Waldorf System, Inc., com. (quar.)....| 314%c July 1) Holders of rec. June 20a 
First and preferred (quar.) ......-.-- | 20c. |July 1) Holders of rec. June 20 
Walworth Mfg , preferred (quar.) 75¢ June 30) Holders of rec. June 20a 
Ward Baking, preferred (quar.) 1% |July 1| Holders of rec. June 15a 
Weber & Heiibroner— | 
Se COUNT Dos ncacccconceccess | $1 June 30 Holders of rec. June 15a 
CE  Bececcnctécecevecess) $1 \Sept.30 Holders of rec. Sept. 15a 
Ct Sle cenessecenusedesa | $1 |\Dec. 30 Holders of rec. Dec. 15 
 - - ) ae 1% \Sept. 1) Holders of rec. Aug. 17 
Preferred (quar.)..........-- % |Dec. 1) Holders of ree. Nov. 14 
Welsbach Company, common (annual)., 2 June 30. Holders of rec. June 20a 
Dt kth vtitnkdmedabeddobeviu own 3% June 30 Holders of rec. June 20a 
Weat Coast Oil, preferred (quar.) *S1.50\ July 6) *Holders of rec. June 25 
Preferred (quar.) 1*$3 July 6)*Holders of rec. June 25 
West Point Manufacturing (quar.) $2 July 1) Holders of rec. June 15 
Western Electric Co., common (quar $2.50 June 30, Holders of rec. June 26 
Preferred (quar.) 1% |June 30) Holders of rec. June 20a 
Western Grocer, preferred...........-.- 3% \July 1) June 21 to June 30 
Preferred - ---------| 3% |Janl'26, Dec. 20 to Jan. 1°26 
Westinghouse Elec. & Mig., ‘com, (qu.).| $1 July 31, Holders of rec. June 30a 
ot) eee $1 July 15| Holders of rec. June 30a 
Westmoreland Coal (quar.) | S0e July 1, June 23 Lo July l 
Weston Elec. Instrument, cl. A (quar.).| 50c. July 1, Holders of ree. June 16a 
Class A (acct. accumulated div.) _--- le. |\July 1) Holders of rec. June i6a 
Wheeling Steel, preferred A (quar.) $1.40\July 1| June 13 to July 1 
Preferred B (quar.) $1.75) July 1, June 13 to July 1 
White Motor (quar.)..........___.. $1 June 30, Holders of ree. June 20a 
White Motor Securities, pre fe rred (qu.) 1% |June 30! Holders of rec. June 20a 
Willys-Overland, pref. (quar.)........- 1% |July 1) Holders of rec. June 20a 
Winnsbore Mills, preferred (quar.) - 1% |July l ‘ ‘ ‘ 
Worthington Pump & Mach., pf. A (qu.) 1% jJuly 1| Holders of rece. June 20a 
Preferred B (quar.) 1% jJuly 1 lolders of ree. June 20a 
Wright-Hargreaves Mining (quar.) 2% |July 1} Holders of rec. June 15 
Extra 2'¢ \July 1) Holders of rec. June 15 
Wrigley (Wm.) Jr., & Co.— 
Monthly. _- eae ..| 25e \July 1) Holders of rec. June 20a 
Wurlitzer (Rudolph) Co. . pref. (quar.)_- 1% July 1) Holders of rec. June 20 
Yale & Towne Mfg. (qui ir ) : $1 July 1!) Holders of rec. June 6 
Yellow Cab Mfg.. Clauss B (monthly). Zile July 1 Holders of rec. June 20a 
Class B (mounthly)..........-- 2le Aug 1| Holders of rec. July 20 
Class B (monthly) 21 Sept 1| Holders of rec. Aug. 20a 
Youngstown Sheet & Tube, com (quar $1 June 30 Holders of rec. June 14a 
Preferred (quar.) 1% ‘June 30 Holders of rec. June 15a 





* From unoffic lal so sources. * The Nev w York Stock Exchange has ruled that stock 
Will not be quoted ex-dividend on this date and not until further notice. z The 
New York Curb Market Assoclation has ruled that stock will not be quoted ex- 
Gividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 

Payable in common stock. g Payable in scrip. A On account of accumulated 
Gividends. m Payable in preferred stock n Payable in Canadian funds 

§ Annual dividend for 1925, all payable in equal quarterly installments on April 1, 
July 1, Oct. 1 1925 and Jan 1 1926, have been declared as follows: On the common 
stock $4 40, Quarterly eo 10; prior preference, 7% quarte rly installment 
1% %; participating preferred, 7% regular, quarterly installinent 1 % %;: parlicipating 
Dreferred, 2% extra, quarterly installment 4g “O; preferred, 6% _ quarterly installment 
1K%. 

¢ Dividend is one share of no par value common stock for each share of common 
now outstanding and is subject to ratification by stockholders at meeting 
held June 13 

jJ Two months’ dividends 

k Dividend is 50c. cash or one-fortieth of a share of Class A stock at option of holder. 


3 Declared 6% on common stock, payable in common stock in quarterly instal! 
ments of 1!4% each 

@ Transfer books closed from June 21 to July 1, 

r Payable to holders of record July 31. 

8s Dividend is 10 pence per share and all transfers received in order in London on 
or before June 11 will be in time for payment of dividend to transferees. 

t The stock dividends declared by Western Pacific RR. are one share of common 
and one share of preferred for every six shares of stock now outstanding, whether 
oom. or preferred, and were ratified at a special stockholders’ meeting held May 11. 

u Less 38c. per share to cover Ist and 2d installment of 1924 income tax. 

e Childs Company stock dividends are one share of no par value common stock 
for each 100 shares no par value common stock beld 

Dividend ts one-fiftieth of « share of common for each share of non-par com. stk. 

z Dividend is one-fortieth of a share of common stock or 85 cents a share, at stock- 
holder's option 

y Dividend is one share for eachfour shares now held,§ 
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figures for the separate banks are the avergaes of the daily 
j results. In the case of the grand totals, we also show the 
' 
actual figures of condition at the end of the week. 
NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers (000) omitted ) 
| —— ah nase —— 
New 
Captiai. Profs Loans Reserve 
Week Ending ————————— DAscount, Cash wh Neat Time Bank 
| June 131925 Nat'l, Apr. 6 Invest tn Legai Demand De- Chrew 
| State, Mar25 ments, Vault. Depost- Depostis. postts lu 
(000 omttted.) Tr.Cosa Mar.25 é&c. tortes. (ton 
Members of Fed. Res. Bank. Average Average Aterage Average Average Av’ ge 
| Bank of N Y & 4% $ s $s $s 
| Trust Co....' 4,000 12,448 69,837 $76 7,138 52,765 7,828 
Bk of Mauhat’n 10,000 14,303 156,936 2,659 17,559 128.881 24,241 
Mech & Met Bk 19.000 16.383 178,634 3,435 22,239 166 842 10,965 548 
Baok of America 6,500 5,243 82,552 1,779 11.655 SS 555 3.903 
Nat City Bank.) 50,000 60,552 555,342) 4,496 66,649 *624.458) 91.03! 850 
Chemical Nat 4.500 17,228 24,094 1.272 15.020 112,918 6,467 348 
Nat Butebé Dr 1,000 307 10,111 141 1.165 5.544 469 497 
Amer Exch Nat) 5.000 8,383 106,473 1,001 12.363 95,629 6 747 4,950 
Nat Bk of Com_| 25,000 39,979 347.977 1.040 37,534 283.370 16,789 
Pacific Bank 1,000 1,710 U 556 1.077 4.455 30.020 3.367 
Chat& Phen Nat) 13.500 12,548 217 S460 2,491 23,772 169,718 40,056 5,941 
Hanover Nat'l 5,000 23.827 118,505 532 13,423 103,510 
Corn Exchange.| 10,000 13 995 205,593 6,445 25,498 185,818 29,211 
Nationa! Park 10,000 23,786 190,276 1,065 17,480 132,178 9,350 2,535 
East River Nat‘) 2,500 2,240 $7,672) 1,316 3,727 26.010 10,095 495 
First National 10,000 68.011 305 a ) 409 28,351 213,639 22.383 4,301 
Irving Bk-Col Tr, 17,500 12,536 271, 2,791 36.029 270,439 28,609 
Continental 1,000 1,066 7 2. ‘s 173 YO5 6,241 398 
Chase National.| 20.000 26.015 372,525 4662 46.007 *368.740 19.779 989 
Fifth Avenue 500) 3.016 25,140 727 s lot 25,048 
Commouwealtb 600 1,047 143,568 4460 (1.54 9,434 3,515 
Garfield Nat'l 1,000 1,657 16,242 437; 2,33 15,693 370 397 
Seaboard Nat'l 5.000 8,263 105,011 941 13.967 106.352 2.924 49 
Coal & Iron Nat 1500 1,424 21,259 236, 2.443 18,107 1,933 408 
Bankers Trust.) 20,000 25,131 $35,400 S75 37.258 294,427 44,393 
US Mtge & Tr , OOO 4.569 79,801 744 7,550 54,568 5.123 eee 
Gueranty Trust| 25.000 19,559 424,110 1.394 48.361 *433.786 54.180 \ 
Fidelity-IoterTr| 2,000 2,171 21,057 $3. 2,544 18,517 1,984 
N Y Trust 10,000 19,292 175,060 637 21,473 157,166 29,653 
Farmers’ Lo&Tr 10,000 17,674 151,914 433 15,381 *118,480 27,404 ...- 
Equitable Trust 23,000 12,201 250,913 1,500 30,465 255,875 31,845 ---- 
Total of averages,308,100479,577,5,031,311 46,399'577 932 ¢4,287,921 535,020 23,308 





.238 273.280 








Totals, actual condition June 135,056,303 45,363617,559.c4,313 602 535 
Totals, actual condition June 65,024,127 45,235605,438 c4,282.732 537.087 23,348 
Totals, actual condition May 295,055,753 53,840629,359.C4,537 566 554,940 23,472 
State Banks \NotMembers of Fed'l Res've Bank. | 
Greenwich Bank) 1,000 2,480 21,563, 1,787 1,947 20,924 1,374 
Bowery Bank 250 906 5,159 355 354 2.676 1,887 
State Bank 3,500) 5,396) 101,124 4,296 2,166 34,779 62,845 
Total of averages} 4,750 8,782) 127,876 6,438 4,467 58.379 66,106 
Totals, actual coindition June 13, 128,486, 6,398 4,807 59,139 66.144 
be actual condition June 6) 177,622 6,605 4,247 58.294 66.071 
Totals, actual cojndition May 29) 129,751 6,530 4,651 60,860 66.118 
Trust Companies Not Members of Fed ‘I Res'’ve Bank | 
Title Guar & Tr| 10,000; 16,501 62,393) 1,477) 4,672 40.210 2,176 
Lawyers Trust 3,000) 3,051 22,3343 S45 1,2 17,571 1,016 
Total of averages’ 13.000 19,532 84.726 2.220 6,593 8,08] 3.19? 
Totals, actual coindition June 13 S4.041 2.242 6,534 57,368 3,214 
Totals, actual coindition! June 6 K4 857 2,225 6 62t 58.244 3,189 
Totals, actual cojndition|May 29 85.755 2,338 7,048 60.234 3.275 
Gr'd ager., aver _}325,850 507 ,892)5.245,9143 55,057 588,992 4,404,581 604,318 23,308 
Comparison with prev ..week +1,411 +1,691 4,206 12,660 3.796 41 
Gr'd aggr., act jcond'’n June 13,.5.268,830 54,003629,200 4,430,109 604,596 23,280 
Comparison with prev. week b2,194 65 + 125889 30,539 —1,751 68 
| Gr'd ager., act'lcond'’n ‘June 65.256,936 54,068616,311 4,399,270 606,347 23,348 
Grd aggr., act'lcond'n May 295,274,289 62,695641,058 4,458 oe J624 333 23,472 
| Gr'd agger., act’lcond’n ‘May 235,223,621 54,606623,901 4,3#9,6' 5 625,971 23,462 
| Gr'd ager., actleond’n May 165,242,655 52,540653.583 4,426.7 1 $625,764 23,076 
| Gr'd ager., actleond’'n May 95,311,176 54,554619,687 4,497,182616,844 22,982 
Gr'd ager., act‘leond'n May 25,411,201 51,027610.8U8 4,603,867 605,952 22,825 
Note { 5S. deposits deductec net det posits in the general total 
above were as follows: A “ume lJ el $19 321.000; actual totals, June 13, 
} $10,321,000; June 6, $19.326.000 { 24, $21,470,000; May 23. $21,478,000: May 
16, $23,899,000 Bills p ble ce ‘ ind other liabilities, 
erage r the wee 13. $551 7 ft ! ‘ "3 12. 000°; May 29, $553, 
| 768,000; May 23, 3532,691,000; May 16, $547.741,000 1 totals, June 13, 
S588 .412 000; June 6. 8571 002.0 Muy 29. 85 000: May 23. $581.948,000; 
May 15, §601.656,000 
: ludes dey s in fore t included in total f ngs as follows 
| Na LCity bank, $ 1.156 000, ¢ Na I } 12.081.000; Bankers 
| 7 Co., $17,4 Tr $7 S1,000; Farme Loan & Trust 
Co., 36.530 000; be I t< $61,982 000 i nees carried in banks in 
foreign countries as ‘ it were nal City $16,246,000; 
Chase National Bank, $2,523,000; | rrust Co 168,000; Guaranty Trust 
Co., $3,533,000; Farmer I n & Tr ( $6,830,000; Equitable Trust Co 
&7 846 000 c Deposit g ine! d 
The reserve position of the different groups of institutions 
' on the basis of 1) h the veragves lor the ee} and the actual 


condition at t! 


WeCK Is 








i@ @! ol the show! if) the fol! wing 
two tables: 
|} STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
| AND TRUST COMPANIES 
| 
| | 
| | Averages. 
| _ —— 
Cash Reserve b 
| Reser ce n 7 Reserve | Surplus 
} n Vaull eposiarle Rese Kequired Reserve 
Members Federal $s $ $ $ $ 

teserve Bank 977,932,000 577.9 1) 573,450,330 4.451.670 
|} State banks * 6.498.000 $.467.000 10.905.000 10 s 220 306.780 
|} Trust companies * 2,220,000 6,593,000 & 813.000 ™ 712 > 150 100.850 
Potal June 13 8,658,000 588,992,000 597,650,000 592,700,700, 4,949,300 

Total June 6 8,766,000 592,198,000 600,964,000 594,509,930 6.454.070 
| Total May 29 8,746,000 592,549,000 601,295,000 592,472,830 8,822,170 
Total May 23. 8,780,000 589,233,000 598,013,000 595,198,340 4,814,660 





. Not members of Fede ral J Reserv 

| a This is the reserve required on t 

and trust companies, but in the case 

| June 13, $16,050,600; June 6, $16,154.060 
700; May 16, $16,568,640. 


> Bank 


he net demand deposits in the case of State banks 
of members of the 
includes also amount in reserve required on net time depos! 


May 2¥ 


$16 


711.680: Msg 


Federal Reserve 
its, whi - be as follows 


Bank 


23, $16,715,- 
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Actual Figures. 





Reserve A 
| Reserve in Total Reserve 
tn Vault. |Depositartes| Reserve. Requir ed. 
Members Federal $ 
Reserve Bank____| 
State banks *_____ 
Trust companies * 


Cash | 
| Surplus 
Reserve. 





‘ | $ g 
__.1617,859,000 617,859,000|576.825.400] 41,033,600 
6.398.000} 4,807,000) 11,205,000] 10,645,020) 559,980 
2,242,000] 6,534,000) 8,776 000) 8,605,200} 17¢ 
8 §40,000'629,200 000 637,840,000! 596.075 .620 
8,833,000 616,311,000 625,144,000/ 592,097,290 
8,868 ,.000'641,058,000 649.926 000 600,521,680 
9,192,000 623 901.000 633,093,000 591,653,720 


Total June 13 
Total June 6-_-- 
Total May 29_. 
Total May 23 


41,764,380 
33,046,710 
49 404,320 
41,439,280 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State bank's 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: June 13 
$16,057,140; June 6, $16,112,610; May 29, $16,648,200; May 23, $16,703,130; 
May 16, $16,697,670 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furntshed by State Banking Department.) 

Differences from 
Previous Week. 
Dec. $10,845,700 
Inc 

Inc 

Lex 9,2 

Dec 705 400 


June 13 
Loans and inve $1,.075,.972,700 
Gold . 4.844.700 
Currency notes . 23,525,700 
Deposits with Federal Reserve Bank of New York 95,124,700 
Total deposits : 1,124,.855,800 
Deposits, elim inating amour ats erve 
depositaries and from othe trust 
companies in New York Cc and 
U. 8. deposits 1,067,615 
Reserve on deposits. _.. 165,389 
Percentage of reserve, 21.2% 


3tments 


from re 
and 


hange 


due 
# vanks 


200 
500 


417 600 
118,100 
7 RESERVI 

tate Bank 
534,600 15.62 
168.900 05.46 


Cash in vault* . $51, 


500 
Deposits in banks and trust cos 11 


S00 


660 
Total 


$43,003,500 21.08 $122 ,386,000 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on June 6 was $95,124,700 








Banks and Trust <peupaneee in New York City. The 
averages of the New York City Clearing House Banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City the 
Clearing House are as follows: 


outsic le of 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES 
GREATER NEW YORK. 


IN 





Loans and 
Investments. 


Demand 
Depostis 


*7J otal Cash 
in Vaulis. 


Reserve in 
Depostiarie 


Week Ended $ $ $ $ 
Feb. 5, 349.571,900 3,095,200 $5,221,200 0,911,100 
Feb. 3, 3.56 838 800 5,329,600 &3.100.100 974.800 
Feb. 3,364,862 ,900 .101,700 §2,787,900 7.600 
Mar. 414,910,100 265,800 81,257,500 500 
Mar. 39,319,300 | 5,525,702,500 §3,304,800 600 
Mar. $2,555,300 5,452,289,100 80,044,200 500 
Mar. ; 38,906,800 | 5,349,.657,400 81 700 000 
Apr. 83 500 
47 
7 


wmoOoDmNw aw 


SS ee i et et Be ee ee 
Sw hewesd 


A472, 
140,300 .329,800 80,546 900 
Apr. 599,000 9,115,500 845,581,500 5.700 
Apr. .964,100 569 3,700 
Apr. ,900 


2 

> 

? 

, 

4,26 400 &1 882.200 

a . 0 5,200 884 

May Sidkie kedhwire 5 A 400 
$ 
3 
2 


ws eS S 


7502, 000 51.268 .000 

646,100 0.150.900 90 497.700 
May 995,400 F 043,500 81,204,700 100 
May 3,256,700 ‘52 551,000 .201 400 500 
May .736,200 2,014.5 80.842 200 .700 
May .300 
June 700 


5, 00 
428.000 5 ry 
June 13 100 


a9 
28 
376,100 $83,550,000 
320,400 "508.073_800 $1,243,900 
885.700 471,996,200 83.427 ,400 


wet 











46 
ye 
) 
2 
> 
) 

ee 

l 


ayes sass 








New York City Non-Member Banks and Trust Com- 
panies.— | he following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns” in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE, 
(Stated in thousands of dollars—that ts, three ciphers (000) omitted.) 
| | Net 
| Capttal.| Profits. 





Loans, 
Dis- 
counts, 
Inrest- 
ments, 
é&c. 


CLEARING 
NON-MEMBERS . 


Reserve 
wth 
Legal 
Depost- 

tories 


Net Nea 
Demand Time 
Depostts. Deposits 


Cash 
in 
Vault. 


Nat. bks. Dec. 31 
State bks. Nov.15 
Tr. cos. Dec. 31 


Week Ending 

June 13 1925. 

Members of Average Average’ Average 
Fed’! Res've Bank $ s $ $ 
Grace Nat Bank.- . 1,000 > «6S s«411,147 


Average Average. 

$ x 
859 5 370 
-- 1,000 73 11,147 859 
State Banks 

Not Members of 

Fed’! Res've Bank 
Bank of Wash'n Lits 
Colonial Bank - 


6.162 


4 


25,200 


Total. --.- ( 96 if . 31 
Trust Company 
Not Member of 

Fed'! Res've Bank 

MechanTr, Bayonne 


362 


Grand aggregate 
Comparison with prev. \ 
Gr'd aggr., June 6 

Gr'd ager., May <9 

Gr'd ager., May 23 

Gr'd ager., May 16 { 5,205 57 


a 39,616 
a39 520 
a39,641 
a39 935 





a United States deposits deducted, $25,000. 
Billa payable, rediscounts, acceptances and other Liabilities, 


$08 3,000 
Excess reserve, $97,450 decrease 


800 | 


Becton + a House Weekly Returns.— 





In the fol- 


| | lowing we furnish a summary of all the items in the Boston 


Clearing House weekly state ‘ment for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 





Changes from | June i0 | 


| Junei17Z | 
| Previous week. | 1928. 


|} 1925 


$ ' 
3,800,000! 
.549,000 
742,000 
70S 000 
_ 48 000 
895,000 
000) 
000 
.113,000 
.921,000 
. 166,000 


June3 
1925. 








Unchanged | aia 65,800 
Ine 11,000) 89,538,000} 86,949 
Inc. 7,720,000/939,022,000/ 921,472,000 
Inc. 23,501,000/661,207 000/663, 235. 000 
Ine 686 000) 131,452,000) 133,271,006 
Ine 688 OOH 203: 207 ,000/ 194,253,000 
Inc 567,000) 7,991,000) 8,966,000 
Ine .701,000| 25,119,000} 36,123,000 
Ine, 923,000) 92,190,000) 98,631,000 
Inc. 688,000) 77,233,000} 76,231,000 
Dec 410 000) 10,576,000| 9,637,000 


461,008 


,000 


Burplus and profits 9,006 


Loans, disc’ts & investmenta. 946.7 
Individual deposits, incl. U.8.'684 
Due to banks 
Time deposite ____. 
United States deposits - 558 
Exchanges for Clearing House| 33.820 
Due from other banks 
Reserve in Fed. Res. Bank - .| 7 
Cash in bank and F. R. Bank | 
Reserve excess in bank and 
Federal Reserve Bank__- 53 258,000! 


000! Ine 273,000 








Philadelphia Banks.-—The Philadelphia Clearing House 
return for the week ending June 13, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10° on demand deposits and 3°% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10°, on demand deposits and includes “Reserve with legal 
depositaries”’ and ‘‘Cash in vaults.” 


Week Ended June 13 1925 
Two Ciphers (00) 


June 6 
omttted 


1925. 


May 29 
VU embers of Trust 1925. 


F.R.System Compantes 


1925 
Total | 


$46,841, 


$46 ,841,0 
142 ,279,0 
861,553,0 
42 ,533,0 
107 ,306,0 
139,912.0 
632 ,426,0 
94,184,0 
866 522.0 
13,185,0 
3,581,0 
4,563.0 
1,531.0 
79,6750 
69,087,0 
10,588,0 


Capital | 
Surplus and profits 

Loans, disc’ts & investm'ts 
Exchanges for Clear. House 
Due from banks 

Sank deposits 

Individual deposits 

Time deposits 


$41.875,0| £5,000 
125,576,0 16,703, 142,279.00) 142,279 
816,248,0) 48,425 864,673,.0) 860,529 
34,063,0 516 34,.579.0| 38,926, 
| 110,117,0} 17,0| 110,134,0] 113,442, 
144, 896.0 .034,0) 145,930,0) 148,102 
597 ,831,0 795.0) 625,626.0) 625,590, 
93,825,0 2,924 96,749,0| 97,893, 


25, 
Total deposits 836 ,552,0 753.0} 868,305,0) 871,585, 
980.0} 12,258, 


U.S. deposits (not incl.) 11 

Res've with legal depos'les 3,342, 3,342.0) 3,632. 

Reserve with F. R. Bank 64,465, 64,4650; €5,265, 

Cash in vault * 10,298, 11,658,0 11,300, 

Total reserve & cash held 74,763, 79,465.0 80,197, 

Reserve required 64,784, 69,174,.0) 69,019 
19 291 0 11.178 


i xcess ree, & cash in vault 9,979, 
Cash in vault not counted as reserve for Federal Reserve members. 


$46,875 Qn 








360, 
702, 
4,390,0) 

412.0 











. 





Condition of the Pedant inate ae of ieie York. 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 13, 1924 in 
compari with the previous week and the corresponding 
last yea 


SOT) 
date 


June 17 1925 June - 1924 
Resource s 
Gold with Federal Reserve 


Gold redemp. fund with U 


June 10 1925 
‘ 


age nt 556,159,060 
‘Treasury 6,610,000 


356,243,000 
7,906 000 


635, 299, 000 
5,432,000 


Gold held exclusively aget. F. R. notes 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by bank 


769,000 
H68 000 
.451,000 


640,731,000 
196,440,000 
198,969,000 


364,149,000 
217,314,000 
331,448 000 


Total gold reserves 
Reserves other than gold 


O18 
5,870 


000 
000 


912,911,000 
35,094 000 
948,005,000 
18,083,000 


1,036,140,000 
28,031,000 


1,064,171,000 
16,519,000 


Total reserves 
Non-reserve cash 
Bills discounted 


7388 


655 


000 
000 








Secured by U. 8. Govt. 
Other bills discounted 


obligations 000 
= 000 
Total bills discounted 

Bills bought in open market 

U.S. Government securities- 

Bonds eed 542 000 
Treasury notes. 52,000 
Certificates of indebtedness 000 


000 
000 


Total U. 8. Government securities _ . 
Foreign loans on gold (35,000 


Total earning assets 000 
Uncollected items 762,000 
Bank premises aa 5, £90,000 
All other resources. - : cae 5,878,000 
Total resources 5,196,000 
Ltabtlittes 
Fed’! Reserve notes tn actual circulation. 327,221,000 
Deposits—Member bank, reserve acc’t 51,090,000 
Government . 217,000 
Other depo its . 3,894,000 
Total deposits 
Deferred availability 
Capital paid in... 
Surplus 


5,201 
907 
570 
749 


,000 
000 
000 
000 


items 


OCco 


96,222,000 
27,460,000 


123,682,000 
64,881,000 


8,542,000 
69,200 000 
1,456,000 
70,198 000 
2,835 000 


261. 596 000 
137, 95 5, 000 
16,885,000 
8,042,000 


1 .390 ,566 000 


327,287,000 
830 593 ,000 
§$,451,000 
14,164, 000 


$53, 208, 000 


116,143,000 
31,555,000 
58,749,000 


20,717,000 
15,728,000 
36,445,000 
18,414,000 


1,202,000 
101,299 ,00 
34,043,000 


1 458. 446, 600 


at 


344,007 000 
879,229,000 
2,641,000 
11,167,000 
893,037,000 
129,365,000 
29,983,000 
59,929,000 


| All other abilities 


| Grate 


3,548 000 3,624, 000 


# 390, 566 000 


2,125,000 


Total abilities 445,196,000 1,458 446,000 


Ratio of total reserves to deposit 
Fed'l Res've note Hablilities combined 
Contingent liability on bills purchased 
for foreign correspondents. ~~. -- ne a 000 


and 


3.0% 80.3% 86,0% 


9,080,000 11,324,000 





CURRENT NOTICES, 


—The New York Trust Co. has been appointed registrar of Union Natura 
Gas Co. of Canada, Ltd., Capital stock, and also transfer agent of Economy 
& Equipment Co. Common and Preferred stock. 

Dominick & Dominick have prepared the 1925 edition of their annual 
handbook on ‘Industrial Preferred Stocks"’ which analyzes the preferred 
issues of thirty-eight leading industrial corporations, 


—The Seaboard National Bank of the City of New York has been 


| appointed Dividend Disbursing Agent of the Preferred! Stock Dividends of 
‘ the National Electric Power Company. 
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of the twelve 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursd: iy afternoon, June 18, and showing the condition 


teserve Banks at the close of business on Wednesda‘ y. 
as a whole in comparison with the figures for the seven preceding 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes | 


Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 3134, being the first item in our de partment of 


In the first table we present the results for the system 
weeks and with those of the corresponding week last year. 


The Federal Reserve Agents’ 


vetween the Comptroller and 


T} é Re serve Board’ s comment u pon t} é returns for the 


“Current Events and Discu 
CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BusINESs JUN 


SUvOTnSs. 


E17, 


1925. 





RESOURCES 

Gold with Federal Reserve agents 
Gold redemption fund with U. 
Gold held exclusively agat. F.R. 
Gold settlement fund with F. 
Gold and gold certifica 


Total gold reserves 
Reserves other than gold 


Total reserves 
Non-reserve cash 
Bills discounted 
Secured by U. 8. Govt. 
Other bills discounted 


Total bills discounted : 
Bills bought in open market... 
U. 8. Government securities: 

Bonds. - _- - 

‘Treasury notes : 

Certificates of indebtedness. - - 


Ri otal U. 8. 


Total earnings assets 
Uncollected items. - - - 
Bank premises - - 

All other resources 


Total resources 
LIABILITIES. 


5. Treas 
notes. 


R. Board. 
tes held by banks- 


obligations - 


Government securities . . - 


F. R. notes in actual circulation - - - 
F. R. bank notes in circulation—net- 


Deposits— 


Member banks—reserve aceount 


Government 
Other deposits 


Total deposits. 

Deferred availability items 
Japital paid in 

Surplus 

All other Habilities 


Total liabilities 


Ratio of gold reserves to deposit andy 


F. R. note liabilities combined 


Ratio of total reserves to deposit and 


F. R. note abilities combined 


Contingent liability on bills pamene 


for foreign correspondents. 





Dtstrtbution by Maturtttes— 


: . day bills bought in open market 


5 days bills discounted - 
cis days U 
1-15 days municipal warrants 


16-30 days bills bought in open market 


16-30 days bills discounted 
16-30 days U. 
6-30 days municipal warrants - 


31-4 days bills bought in open market - 


31-60 days bills discounted 
31-60 days U. 
31-60 days munic ipal warrants. 


. 5. certif. of indebtedness - 


8. certif. of inde “btedness 


S. certif. of indebtedness. 


61-90 days bills bought in open ‘market - 


61-90 days bills discounted 
61-90 days U. 
61-90 days municipal warrants 


Over 90 days bills bought in open market 


Over 90 days bills discounted - 

Over 90 days certif. 

Over 90 days municipal warrants 
Federal Reserve Notes— 

Outstanding - 

Held by banks 


Tp actual circulation 


Amount chargeable to Fed. Res. Agent 


8. certif. of indebtedness 


of indebtedness - 


In hands of Federal Reserve Agent 


Issued to Federal Reserve Banks. - - 


How Secured — 
By gold and gold certificates 
By eligible paper 
Gold redemption fund. ---. 
With Federal Reserve Board 


Eligible paper delivered to F. R. Agent 


June 17 1925 
$ 

38,062,000] 

1,538, 


675, 
604, 


395,000 
157,000 
515,000) 
} 

2,821 
i4 3,659,000) 
2.967 
54,613,000) 
245,122,000 
193,842,000 


441,964,000 
246,083,000) 


83,366,000) 
191,151,000) 
31,882,000) 


306 399 00° )| 
10,500,000) 


2,250 000] 


$11,856,000! 
60,162,000) 
21,135,000) 


Ul 


“+ 


212,772,000 
5,364,000 
26 466,000 


2,244,602,00012.: 
687,156,000} 
115,543,000 
217,837,000 

14:504,000 


4, 922, 689, 000 
72.5% 
76.3% 


33,482,000 
$ 
86,923,000 
330,730,000 
$094,000 


5,000 
0/000 


000 
5,000 


000 
(000 
5,000 


6,689,000 
29,061,000 
12,983,000 





000) 
O00} 


1,955,308 
312,261 
1 643,047,000] 
2,963,134,000/2 
1,007 826,000 
1,955,308 000) 
2 6,016,000 
454.975,000) 
104,643,000 
1,109,674,000 


1,955,308 ,000 





659,395,000 


1,500,333 000 


June 101 


925 


b) 
1,516,627 ,000 
65,861,000 
1,582,458 000 
637 899,000 
600,706 000 


067 090) 2,821,093 ,000)2, ‘818 140.000 


144,159,000 


»726 ,000|2 965,252 000) 2,957 537 


54,963,000) 
222,808,000) 
194,326 ,0O0U 


417,134,000) 
274,952,000) 


83,900,000) 
254,030,000) 
21,918,000 


359,848,000 
10,500,000) 
2,250,000; 


Fe 
1,007,196 000 1,064, 684, 000 1,064,151,000 


618,656,000 
59.976 .000 
23,949,000 


4,922,689 00/4. 787,480,000 4,837,457,000 


1,643,047, 000] 1,659,673,000 1,674,686 ,000 


2,156 ,090,000 2,146,921 ,000 


44,404,000 
25,112 ‘000 


2. 225 ) 606, 000 2,222,145, 000 


554,517,000, 
115,527,000 
217,837,000 

14,320,000 


June 3 1925 


$ 
1 504,694,000 
62,312,000 
1,547 ,006 000 
496,000 
59% 638,000 


657, 


139,397 000 
000 
48,557,000 
207 ,758 000 
204 534,000 


412,342,009 
284 954,000 


84,338 000 
248,200 000 
21,567,000 


354,105,000 
10,500,000 
2,250, 000 


683,820,000 
59,874,000 
23,515,000 


39,032,000 
36,192, 000 


27 


| aay 


1925 


3 
21,237,000) 


143 


52,450 ,000 


“413 
278,413,000 


85,012,000 
241,904,000 
22,295 000 
349,214,000 
10,500,000 
2,250, 000 

1 0! 54, 376, 000 
584,282,000 
59,867,000 
23,792,000 


4,756,592 ,000 


1 670,635,000 


2,138,174,000 
38,624,000 
25,076 OOO 





593,749,000 
115,539, 000) 
217,837 ‘000) 

13,501,000 


2,201,874,000 
537 025,000 
115,525,000 
217,837,000 

13,696,000 


62. 460 ovo} ” 
1,553,697 ,000) 
651,885,000 
602 429,000 


2,338,011,000 
314,000 


2,951,.825,000/2 
216,007 ,000 
197 9% 92.000 


.999 000 


| May 20 1925 


}1,531,216,000 
50,679,000 
581,895,000 
654,157,000 
598,569,000 
2,834,621 ,000 
145,974, 000 
2,980,595, 000 
56,665,000 


1, ° 


160,854,000 
177,548,000 
338 402,000 
276,026,000 


5,529,000 
251,108,000 
21,745,000 


3 58,382 000 
10,500,000 
2,250,000 
985,560,000 
674,761,000 
59,701,000 
23,199,000 


4, 730, 451 000 


1,656 474,000 


2,118,163,000 
32,732,000 


2,176,422,000 
601,151,000 
115,448,000 
217,837,000 
13,149,000 


25,527 WOU, 


May 13 1925 


$ 
1,581 ,014,000 
47,968,000 


May 6 1925 


Aprtl 29 1925 





$ 
1,564,521 ,000 
49,114,000 


g 
147.198 ,.000 
51 345,000 


1.5 





1,628 ,982 ,000 
614,266,000 
610,267 000 


1,613,935,.000 
611,846 .000 
619,750,000 


1.59% 543,000 
636.928 OO 
615,631,000 





2,353 ,515,000 
140,721,000 
2,994 236 ,000 
56 ,366 ,000 


161,263,000 
177,459,000 
338,722, 000 
282,986,000 


85,377,000 
270,988,000 
23,612,000 
379,977 000 
10,500 000 
1,400,000 


2,545,531) Out 
141,691,000 
2,987 222.000) 
53,388,000 


208 ,.269 00%, 
202 .333 .00U 
410.602.0000 
278.466 ,000 


85,227,000 

265,527 OU 
24,960,000 

375,714.00 
10,500,000 

1,400 000 


851,102,000 
142,009,000 


2,993 ,.111,000 
54 536,000 


215,871,000 
184,114,000 
399,985,000 
266 528 000 


85,138,000 
241,980,000 
21,921,000 
349,039,000 
10,500,000 
1 400,000 





1,013,585,000 
690 032.000 
59.498 000 
23,221 000 


4,836, 938, 000 
1,676,204 ,000 


2,153,999,000 
19,532,000 
26,499,000 
2,200 ,030,000 
614,531,000 
115,270,000 
217,837,000 
13,066,000 


1,076,682 000 
601,598 000 
59,.283.000 
22,715,000 


4,800 8388 000 
1,682,971 ,000 


2,150 024,000 
23,980 000 
245.333.0000 
2.232.337 000 
539,846,000 
115,226,000 
217.837 000 

12,671,004 


1.027 ,.752,000 
592.804 000 
59,266,000 
22,286 000 


4.749.755.000 


1,683 880,000 


2,134,562 .000 
27 059.000 
25,764,000 


June 18 1924 


$ 
2,118,962,000 
42,249,000 


2,161,211,000 
574,150,000 
422,280,000 


5,157 ,641,000 
114,503,000 


3,272,144,000 
56,641,000 


114,439,000 
236,941,000 


351,380 600 
57,322,060 


21,969,000 
300 216,000 
103,717,000 


425,902,000 
"4,301,000 
835,905,000 
685,234,000 
57,374,000 
25,151,008 
4,932,449,000 


1,851,842,068 


2,103,815 ,000 
9,648,000 
22,013,000 





2,187,355,000 
532,714,000 
115.207 000 
217.837 000 

12,732,000 





76.3% 
34,034,000, 


3 
106,694,000 
303,262,000 

184,000] 


50,124,000 

26,274,000) 

65,730,000! 
35,885,000 


| 


oo 696, 000) 
580, orl 


’ 7,708, 000| 
29,133 000} 
21,734,000 


1,969,808 000 
310, A: 38 » OOK )| 

3 | 

1,6: 59, 673,000) 


2.974, 405, 000)2 
1,004,597 .000| 


1 969, 808 000} 


287 — 
453,181,000 
110,983,000 

& 117,97 s :000) 


1,969,808 000 


671.638 .000 


72 


oe | 
= 
| 


75.9%| 


35,069 000) 


$ | 
101,805,000 
295,716,000 
1,000 


61,614,000) 
27 948,000 


63,887,000 
37,611,000 


| 


50,804 000) 
23,093,000 


6,844,000 
27 974,000 


21,566,000 


By 963, 638,000 
288,952,000) 


1,674,686 ,000 


2,955,645, 000 
992,007, 000 


1 963 6: 38 .000 


287 666.000 
458,944,000 
98 032,000 
1,118,996 ,000 


1, 963, nik 38 ‘000 


7. 95 
675.77 


2 000 


4.787,480,000 4,837 457,000 4,756,592 ,000, 
| | 


73.2% 
77.0% 
__ 35,780,000 


$ 
105,406 ,000 
302,955,000 
50,000 


56 S877 00 4) 
22,653 000 


‘64 J 99,000 
37,938,000 


48,181,000 
23,356,000 


750,000 
27 ,067 ,000 
22,248,000 


1,973,093 000 
302,458, 000 
1,670,635, 000 
2.958.665 000 
985,572,000 
1,973,093 000 


288 566,000 
451,856,000 
105,154,000 
1,127. 


668 350.000 


517 (000) 1, 


4,780,481 ,000 
73.9% 
77.8% 


39,007 ,OO0U 


9,929,000 
226,924 ,00U 
77 ,OUU 


000 
000 


53,360,000 
29,000 


381,000 
.131,000 


203, 000 
5,762,000 
.6658,000 


5,011,000 
328,537, 000 
1,656, 474, 000 
2,980,208, 000 
995,197,000 


1,985, oll, 000 
0 1,000 
9,000 
4,000 
‘O81 .000 


1, 985, oul 000 


289,01 
45: U5 
110,22 
131 








579,198,000 


4,836, 38,000 
73.6% 

77.2% 
42,828,000 


x 
124,639,000 
231,963,000 

567 ,0OU 


60,242,000 
25,208 ,00U 


63,048,000 
35,253,000 


30 761 “Of 0 
19,853,000 


1. YS6. 076, 000 
309,872,000 
1,676,204 ,000 
2,979.174,000 
993,098,000 
1,986 076.000 


282,316,000 
405 062,000 
108,400,000 

1,190,298 ,000 


l, 986 .076,000 


4,800 888,000 
72.6% 
76.3% 

__ 45,337,000 


z 
117,490,000 
301,553,000 

542,000 


56 847.000 
22,859,000 


70,384 000 
40,693,000 


29 .120,000 
23,857 ,000 


4,625 ,0M% 
21,580,000 
24,418,000 


2,000 009 000 

317,038,000 
1,682,971 ,000 
2,993 562,000 
993,553, 000 
2,000, 009, 000 


276 316 000 
435,188,000 
102,622,000 
1,185,883 ,000 
2,000 009,000 





589 448 000 


4,749,755,000 4, 
73.6% 
77.3% 

47 656 000 


3 
92,293 


294 ,0OY 
61 


000 
000 
00 


000 
000 


61.997 
23,587 


4.000 
9,000 


.000 
7,000 


5,068,000 
20,223,000 
21,860,000 


2, 000, 685,000 
316, 805, 000 


1,683, 880, 000 
2,999,734 000 
999,049, 000 


2,000,685, 000 
275 16. ,000 
453.487 000 
115,266,000 

1,156,116,000 


2,000.6 85, 000 





659,890,000 


639, 244 000 


2,135,476 008 
597,744,000 
114,472,060 
220,915,000 

15,000,000 


4,932,449,000 
79.2% 
82,1% 
38,909,000 


3 
25,696,000 
175,118,000 
1,100,000 
51,000 
9,659,000 
37,750,000 


15,554,000 
54,109,006 


4,790,000 
36,710,000 


1,623,000 
47,693,000 
102,617,000 


1|2,356,224,000 
504,382,000 


1,851, 842, 000 


3, 305, 455, 000 
949,231,000 


2,.356,224,000 


334,604,000 
237,262,000 
115,986,000 
1,668 ,372,000 


2, 356, 224, 000 





397 098,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT 


CLOSE OF BUSINESS JUNE 17 1925, 





Two ciphers (00) omitted. 
Federal Reserve Bank of— 
RESOURCES. 

Gold with Federal Reserve Agents 
Gold red'n fund with U. 8. Treas. 





Gold held excl agst. F. R.notes 
Gold settle’t fund with F. R. B'rd 
Gold and gold ctfs. held by banks 


Total gold reserves. -.-......- 
Reserves other than gold 


Total reserves 

Non-reserve cash 

Bilis discounted: 
Sec. by U.S. Govt. obligations 
Other bills discounted 


Total bills discounted 
Bills bought in open market-_--- 
U. 8. Government securities: 
Bonds 
‘Treasury notes 
Certificates of indebtedness - 


Boston. 


3 
181,190,0 


§,225, 


186,415,0 
10,376.0 
24,452,0 


251,243,0 
12,753,0 


263 996.0 
5,246.0 


12,574,0 
15,051,0 
27 625.0 
34,685,0 

584.0 


756.0 
3,123.0 





Total U. 8. Govt. securities. __ 


4,463.0 


New York. 


0 
0 


356,159, 

0 6,610 

.769,0 
7,668, 
3,481, 
918, 
35,870, 


989, 
17 


788, 
658, 


89,035,0 
29,222,0 
0 
0 


118, 2 
38 
0 


0 
6.0 


57 
58 
54: 
452 


Phila, 
3 
142,450,0 

4,.977,0 3 


147 
50.5 


ad 
“<, 


IS3 








270.0 0 





Cleveland. 


179, 


65, 


25.! 


on41 33.006 
687,0 3,357 
651 
704 
717 


0) 
8 
0 


ia) 


2.0 
0 


9,22 


0} 75.771 





546. 


Richmond) 


363 
11,875 
22,307 
545 


26) 


3,103, 


16,101, 
36,384, 
52,485 
9,903, 
1,780, 
3,394, 
102 


5,276, 0 


Atlanta. 


0)109,612,0)1 
659.0 


01 
2,953 
034.0 

987.0 
3,965.0 
0 
0 


634 
9,260 


594, 


654, 


3.141,0) 
003 0} 


.232.0 


76.0 


Cht ago. 


¢ 
35.384 
8.453 
$8 837 


03,013 


0)}371,242 


18,186 


389,428 
6,646 


0 
0 


38,478 
18,108 


0 
0 
56 586 


29,841 


0 
0 


20,608, 
16,038, 
2,004 


0 
0 
0 


38,.650.0 2 


St. Louts. 


S19 1 


5,900 
5.386 


| Minneap 


53,362 ,0 


106.0 


0 
0 
0) 


Phiten 
SAU) 


211 


0) 
0 


76.859 
315, 
177.0 
906.0 
S79 
167 


0 
0 
| 
3.0; 5,046.0 
19,718 
737, 
3,499 


206, 


5,442, 


Kan. Ctty 


26 

l 
Zs 
12 


& 





Dailias. 


654 


$71.0 
644.0 


204 


515.0) 2 
S13. 
762 
090 
426 


516 
351, 


004, 
475, 
482, 


063 


943 
152 





749 


San Fran 


128,011 


Total, 


———_______.. 


500 333.0 
35 ,062,0 


,538 395,0 
678,157.0 
604,515,0 


821,067,0 
146 ,659,0 
967,726,0 

54,613,0 


248,122,0 
193 ,842,0 
441 ,.964.0 
246 ,083,0 


83 366.0 
191,151,0 
31,882,0 





306 .399,0 








Junr 20 1925. THE CHRONICLE 3163 














| 


RESOURCES (Concluded) — | 
| 


Two ciphers (00) omtted. -|N yrk.| Phila. \Cleveland.|Richmond| Atanta. | Chicago. | St. Louts.|Minneap.|Kan City| Dallas. 





| San Fran. Tota. 
$ BS | 


| | | | | 
$ ‘ . 4 = . . © $ 
Foreign loans on gold + 2,835,0) 976, ,124,0) 557.0} 430.0) 1,449.0 483,0} 346.0 420,0 368,¢ 735, 10°50, 0 
All other earning assets 250, | 


“ -- 2,250,0 
Total earning assets 67,550,0) 210,220,0| 79,064,0) 98,451,0] 68,221 .854,0,126,526.0) 56 063.0) 40.552. o| 53.546.0) 4 662 0! | 007 196.0 
Uncollected items ine 204,762,0| 77,654,0| 75,770,0| 65,847 '395,0|106.085.0| 38.562,0| 15.655.0| 41.793 0| : 168.0 3084.0] '811:856.0 
‘ 
67 


5 

hi 
Bank premises 4,190.0} 16,890,0) ,139,0 f ‘ 0} 2,446 “2 80,0) 8,099,0 4.545.0| 3,049,0) 4,339.0 .833,0| 3,279, 60,162,0 
All other resources 67,0) 5,878.0 153.0 0 57 627.0 773, 21,136,0 


| j 0} 667, 2,677.0); 1,361.0 320,0) 2,855,0) 470.0 
Tebal Ceesuress......624.6-<<< 420, 830, 0|1,445,196,0|387,785,0/483,492 0/216 ,055,0/ 250,661 ,0\638,145,0175.867 194.0/200.453.01140 487 99 5s 929 
LIABILITIES | ' l2 ),453,0)140,487, .524,0)4,922,689,0 
F. R. notes in actual circulation. -_|/189,493, $27 ,221,0/155,323,0/201,069,0| 70,461 
Deposits: | 
Member bank—reserve acct. -/150,627, 51, 0/131,465,0)176,532,0| 64,496 ,296 ,0|341,134,0| 76,763.0| 52,661,0| 85.426 58,201,0)155 .0|2,212,772,0 
Government 133, 0 7,0) 169, 344.0) 179 925,0| 939.0) ‘641 788.0] 7 690. 312.0] | 5,364.0 
Other deposits 345,0 : 0) 1,007, 398, 333, 210.0) 2,044.0 R85 2 : 


2 400.0) i. 340, 4,964, 26 ,466,0 
Total deposits }151,105,0) 865,201,0)132,641,0)178,274,0| 65,008,0| 70,431,0/344,117.0| 78,289.0] 53.849.0) 86. .231,0]160.357.0/2.244.602,0 
Deferred availability items 54,100,0) 158,907,0) 67,995,0| 67,4: 52,002,0) 29,903,0) 89,301 0, 36,833 3,297.0] 37.6 364.0) 40,37: 687,156,0 
Capital paid in 8,486.0 31,570,0| 11,217, f 5,995.0) 618.0) 15.550,0) 5.096 3.235 0 4: ‘293 0] 8. : 115 543.0 
Surplus 16,382,0| 58,749,0) 20,059 22,462, 701 8,950.0) 30,426.0) 9.971 497.0) 8.4 592.0) 15.07 217.837 0 
1,264.0} 3,548.0 550, .276,0)} SSS, 789.0) 1,875.0 585.0) 029, 0} 557.0 ‘748.0 mS 5, 14,504,0 








| 
.970,0|156,.876,0) 45,093,0) 6 .287.0] 62,850,0| 39,259, ,643 ,047,0 











apie _ . | 


| ! 

Total liabilities }420,830,0) 1,445,196 ,0|387,785,0/483,492, 3,055 ,0) 250,661 ,0 638 ,145.0 175,867,0)141,194, 0} 200,453, a" 
Memoranda. j | 

Ratio of total reserves to deposit | | | 

| 4| 

| 

th 


,0) 422 ,524,0/4,922,689,0 
and F. R. note liabilities com- | 
bined, per cent 77.8 83.0) 79.1 
Contingent liability on bills pur- 


} 
for foreign correspond'ts!' 2,530. 8,.528,.0' 3.179.0' 3,658.0 eal 1,402.0 4, : 2,.0' 1,128.0! 1,367.0 


55.9) 72.2 67.3 65.9 





60 : 76.3 


1,196, 2,393.0 33,482,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JUNE 17 1925. 

















Federal Reserve Agent ai— Boston |New York) Phila 





Resources— (in Thousands of Dollars) x $ g $ & $s s $ 
Federa] Reserve notes on hand 86,570) 308,140) 34,000) 53,800) 24,794] 66,694) 265,507) 24,960] 22,266] 27,423] 22,872] 70,800]1,007,826 
Federal Reserve notes outstanding 214,757) 457,073}190,577|223,577| 84,970/149,198) 167,116] 50.790] 65.5: 4,862/235,912]1,955,308 
Collateral security for Federal Reserve notes outstanding 
Gold and gold certificates 31,050} 186,698) 5,600 .780) 2,000} 9,000 12,775| 13,052 ----| 286,016 
Gold redemption fund 11,140) 28,461) 9,961 184 711) 7,612 4,740 ,306) 1,310) 4,766) 3,. 16,142) 104,643 
Gold fund—Federal Reserve Board 139,000) = 141,000)126,889)160,000] 26,295) 93,000) 130,644] 10.000] 39,000] 49.360] 6,5001187,986]1,109,674 
Eligible paper {Amount required 33,567] 100,914] 48,127] 43,613 964) 39,586 31,732) 26,709) 12,195] 16,793 991) 31,784] 454,975 
\Excess amount held 28,743 31,387 971] 27,714) 9,441 2,822 54,408 284) 12,417| 6,668 .535|) 28,030) 204,420 


Cleve’d.|Richm'd| Alanta| Chicago |St Louts| Minn. |K. City| Dallas |San Fr.| Total. 





544,827) 1,253,673)416, 125/528 668) 204 ,175|/367,912| 654,147|126,824]165,797/175,929 131 

Liabdilities— 
Net amount of Federal Reserve notes received from 
Comptroller of the Currency 301,327 ,213)224,: ,377|109,764/215,892| 432,623] 75,750] 87,823] 98,342] 67,734|306,712|2,963,134 
Collateral received from{ Gold 181,1% 356 159) 142, 9964) 33,005]109,612] 135,384] 24,081] 53.362] 54.126] 26.871]204.128]1 500.333 
Federal Reserve Bank \ Eligible paper 62,: $2,301] 49,06 3% 61,405) 42,408 86,140) 26,993] 24,612] 23,461 59,814) 659,395 


570 ,654|5,122 862 


544,827) 1,253 ,673)416,125)528 ,668)204,175|367,912| 654,1471126,.8241165.797 
Federal Reserve notes outstanding 214,757] 457,.073)190,577/223,! 84,.970)149,198) 167,116] 50,790] 65.557] 70,919] 44,8621235,91211,955.308 
Federal Reserve notes held by banks 25,264 29,852] 35,254 2,508] 14,509} 13,228 10,240) 5,697) 3,27 & 069 ),603| 38,767) 312,261 


069! 70,461'135.970! 156.8761 45,093] 62,287' 62,8501 39,2591197,145'1 643, 047 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
the liabilities of the 733 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. De finitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “Current Events and Disc ussions,”’ on page 3134. 


1. Data for all reporting member banks in each Federal Reserve District at close of business June 10 1925 


175,9291114,1311570,654/5,122,862 




















Federal Reserve notes in actual circulation 189,493! 3: 21!155,323); 


























Three ciphers (000) omitted. 





Federal Reserve District. Boston. |New York| Phtla. \Clereland.| Richmond| Atlanta. | Chicago. | St. Louts.;:Mtnneap.|Kan. Ctty| Dallas. |SanFran.| Total. 





Number of reporting banks 4: 103 55 } 73 , 100 3 2! 71 
Loans and discounts, gross: $ $ $ ‘ ‘ § 

Secured by U.S. Gov't obligations 7,912 57 476 13,174 
Secured by stocks and bonds...../| 322,131)2,196,309) 339,909 
All other loans and discounts....| 638,429/2,498,564| 360,662 


.225 0% 27,900 
619 
30S 
Tota! loans and discounts 968 ,472/4,762,349| 713,745 53: 3412.015.827 

Investments: 

U. 8. pre-war bonds-......----- 9,791 39,473 2 30,805 5,213 644 811 

U. 8. Liberty bonds 77,22: 312,663 52,72 501 K 36 70,579 ‘ 7 25,060 

U. 8. Treasury bonds 20,9! Al4 : 32,968 : 5,563 2 551 ‘ 920 
U.8. Treasury notes 7,575) 207,524 0% .758 } 85,269 360 
U. 8. Treasury certificates - - - - 87: 34,104 5,057 532 i! 5 5,443 91s 752 
Other bonds, stocks and securities 98 ,264/1,135,495) ; 2} 350,087 ; 792 2 wt ‘102 
Total investments 315, 2,240,673) 363, §27,651 278 5.7 5 005 

Total loans and investments----|1 284, 196} 7,003 ,022]1,077,633]1,864,184| 626,083) | 2. 1O5| 6! 352 282 
Reserve balances with F. R. Bank -- 93,461) 745,379 9,0: 2,254 39,387 ; O82 597 25,850 
Cash in vault 21,648 80,228 3,392 31,921 382 ( 51.540 ft 5 O47 
Net demand deposits....----.---- 874,284) 5,585,690 ,028}1,009,399] 357, : 342 70,010] 388,024] 234.304 
Time deposits 359,245) 1,196,067 325 31,405 97, 99,875| 985.776 5.85 2 600 
Government deposits. .--.-.--.- 8,130) 28,354 375 7,379 5, 5,5! 466 
Bills pay le & redisc. with F. R. Bk.: 

Secured by U.S. Gov’ t obligations 2,895 83,080 5.56: +540 541 ARs 9! . 2F hi 52 P 50) 869 

All other. .......-------------- 12,834 17,860 5 494 843 67 4.! ! 361 : 4.52 7% 509 
Bankers’ balances of reporting mem- 

ber banks in F. R. Bank cities: 

Due to banks 126 26 1,078,105 77,800 49.673 30,253 18.980} 403.7 86.814 53.6571 101.795 26.2 96.2 2.249.570 

Due from banks - - - - - 43.53 195,536 63.380 26,493 4.919 12.8431 189.314 33 ) 


507 2,972 39 5g 25,007 









































25.417 44.730 26.5 j A $2,820 





2. Data of reporting member banks in New York City, Chicago, and for whole country. 





All Reporting Member Banks. Reporting M ember Banks tn N.Y. Cty. 


June 10 1925. | June 3 1925. | June 11 1924. | June 10 1925.) June 3 1925 June 11 19: 24 june 10 1925. Sune 3 1925.\|Junell 1924. 

Number of reporting banks 733 734 749 62 ' 67 16 6 43 

Loans‘and discounts, gross: ‘ : « s ‘ ; . 5 P 
Secured by U. 8. Govt. obligations 00) 9,776,000 214,177,000 62,079,000) 60.03 2.6 000 807 000 910,000 3,377,000 
Secured by stocks and bonds 56 000 45 000) 3.966 


$83 ,.00011 055.553 00011 978 235 ) 5S 000 076,000! 5 $55,000) « 574,000 
All other loans and discounts § 9,000 39,395,000 .896 121 ,000)2,193 835,000) 2 208.5 000 589.964 000 585,984,000 74.476,000 


Reporting Member Banks | tn Comeage. 


Total loans and discounts 3, ,613,000) 1: 172,000 076 
Investments: 
U.S. pre-war bonds 218,355,000 740,000 7 33,000 2 000 9,095,000} 39,750,000 3,000 933,000 188.000 
U.8. Liberty bonds ,378,873,000) 1,366,190,000) 1,16 5 93,000) 515,883,000) | 646 000 000 377 nt 56,593,000 
U. a Treasury bonds 41,000 445,574,000 65 } 000 61,660,000 674,000 25 51 000 7.805,000 $50 000 
U. . Treasury notes 000 .574,000 } 81 + 000] 193.5 O00] 16 55.0001 317,.426.000 } 55.000 033.000 525.000 

. Treasury certificates... .-.-- 000 3,103,000 &5.516.000 


O00 000 504 000 2.000 845 000 135 000 
Other bonds. stocks and securities - .930 546,000 7,063,000 .463 092.000 000 55,517,000 33,400 000 205 000] 2 889 000 )4.859,000 


781,000 7,000) 4,246.6 5.00013 874.1: 000 7,000 349.000 87,427,000 


Total investments --..--------| 5,521,159,000) 5,503,244,000) 4,719,705,000 000 5.191.000 9 400.0001 ; 20.000] aan 078.000 om aoe 
Total loans and investments. --|18,710,772,000]18,683,416,000] 16,796 486 00016 .034,139,000)6 061,837,000] 5,503 531 ,000/1 672,277,000] 1 670,324,000 }1 280,000 
Reserve balances with F. R. banks- - 619,400,000) 1,611,039,000 .539,492,000) 688,236,000] 689,541,000 2,004,000 57,002,000] 155,509,000 50,071,000 
Cash in vault. 286,025,000} 277,619,000] 287,077,000] 64,335,000) 61,826,000 5,582,000 4,839,000] 24,001,000] 28,445,000 
Net demand deposits. --.- - 319,000] 12,791 ,315.000 75700015 .029.378,000] 5,070,105 ,000 360,000] 1,166 .223 000] 1,160,648 00011 ,051,877.000 
Time deposits 5,161,930,000] 5.153,317,000] 4,347,826,000] (817 000| 822,917,000] 644,305,000] 480,067,000] 477.963.000| 386,036,000 
Gosesament Gapaste.. - - 25,007,000) 138,296,000 '194.000) 21,701,000] 24,114,000 617,000] 9.646.000] 10.712.000 874.000 
Bills payable and rediscounts “with 
Federal Reserve Banks 
Becured by U.S. Govt. obligations 50 869,000 3,918,000 55,276,000) 75,515,000) { 175,000 2.850.000 2,290,000 2,415,000 370,000 
All other 78,509,000} 90,695,000 5.048.000] 17,519,000 000 595,000 750,000 280,000, 2,221,000 














Total borrowings from F R bks 29.378 000 214 613 000 2°40 
“Revised figures 
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Wall Street, Friday Night, June 19 1925 

Railroad and Miscellaneous Stocks.- 
Stock Market is given this week on page 3151. 
The following are sales made at the Stock Exchange 
week of shares not represented ailed list 
pages which follow: 


The review of the 


this 


our det on the 











STOCKS. ale Range for Week. Range Since Jan. 1 
Week Ended June 19. for - - in 
W eek Lowest Highest Lowest. Highest 
Par. Shares % per share. | $ per share. \$ per share.$ per share 
Rallroads,. 
Buff Roch & Pitts pf_100 77 93 June 16 93%June 1% 86 Apr 99 May 
DuluthSS & Atl 100 100 =2%June 16, 2%June If 2% Apr 4 Jan 
Preferred 100 60 5%June 13 54%June 15 3% Apr 6% Jan 
Havana El Ry L& Ppfio00 600115 June 18117 June 1k 115 June 11s June 
Morris & Esse» 50 24 80 June 16, 80 June 16, 77% Jan 80 May 
Nat Rys Mex lst pf_.100 1,000 4 June 17) 4%June 17 3% Apr 6 May 
N Y Lack & Western. 100 401024 June 15102%June 15100 Jan.104 May 
N Y Rys pref ctfs * 3600 9KJune 13,12 June 17) 9% May 12 June 
Part ctfs * 22285%June 16288 June 17/278 May 294 May 
N Y State Rys-.. 100 400 34 June 17, 35 June 16) 34 June 44% Apr 
Pacific Coast. 100 100 25 June 15 25 June 15) 23 May)! 38 Mar 
Second preferred__100 100 424%June 15) 424%June 15| 34% Jan) 50% Mar 
Pitts kt W & Chi pf_.100 60141%June 15141%June 15139 Janl42 May 
Reading rights. 1,500, 17%June 19; 184%June 16 17% June 24% Jan 
Industrial & Misc. | 
Alliance Realty -- 100 100140 June 17140 June 17140 June 140 June 
Am Bank Note pref 50 100 554June 19 58% Junelt| 53% an 58% June 
Amer Chicle rights 28,550 1-16June 16) “June 1 1-16 June % June 
Am-La F Fire Eng pf 100 100 98 June 19 98 June 14 95% Febl00 June 
Amer — 8. 1,200 65%June 1+, 75 June 1t| 48 Jan| 76 June 
Amer Type Fdrs pref_100 100 107% June 16107K% June 16'105% May 110 Jan 
Art Metal Construc 10 200 15%June 15) 1 5% 6June 17, 15 Jan 15'4 Jan 
Brit Emp Steel 2d pf_100 100 7% June 13; 7 iJ nels! 7% Apr 1l\% Feb 
Burns Bros pref 100 100, 964% June 16) 96%June 16, 93% Jan 97% Apr 
California Petroleum rts. 89,304 sJune |} l % June 15] i June ly June 
Cert-Teed Prod 2d pf 100 200' 9O June 15 9O June 1%! SO’, Feb 89 June 
Coca-Cola pref. - 100 100101 June 15101 June 15 99 Janl0ly Mal 
Crex Carpet 100 100 48 June 1% 48 June 1% 36 Mar’ 51 May 
Cudahy Packing 100; 2,400 97 June 14) 98%June 14 95% Junel YS June 
Deere & Co pref 100 100 97\4%June 17;| 974%June 17' 82% Jan 96 June 
Elec Pr & Lt pref ctfs..* 3,100 91%June 17) 93%June 1+ 9O June) 94 June 
Elk Horn Coal Corp. _ 50 2060 10 June 16} 10 June lé; 7% Feb 10% Jan 
Fam Players- Lasky rts 14,000) 4%June 1+ »“4June 14) 4% Junel 5% June 
First Nat Pict lst pf_100 300100 June 16)100%June 19101 Juneil0Ols% June 
Fisher Body Ohio pf_100 100 109 4%June 1610944, June 16,104% Marlll\4 June 
Franklin-Simon pref_ 100 100104 June 15104 June 15101% Marl04% Jan 
Gen Rallway Signal..100 9.100165 June 1//178%June 16144 Junel6s8 June 
Preferred 100 100 93 June 15; 934%June 15) 93 June 94% June 
Gt West Sugar pref__100 500114 June 1.)/115 June 19)101% Mayll4 June 
Gulf States Stl Ist pf_100 300106 June 1)106 June 15\1014 May|l05% Jan 
Hanna Ist prefcia._100 100 534%June 1f) 534%June 1¢! 51 May)! 58Y Feb 
Hayes Wheel pref 100 = 400 1LO2K%June 11/103 4%June 15)100 Janl054% May 
Helme (G W) 25 106 68 June it! 68 June 16, 66 May 83 Apr 
Howe Sound -*| 4.300) 164%June 1/| 194%June 16) 16'4 June) 16% June 
Ind Oil & Gas rights 9S 206 %June 1! 14%June 17} 4% June 1 June 
Ingersoll Rand 106 &6.220 June 1//220 June 15/218 May 249 Jan 
Int Business Mach Rts_. 20.361 ii¢June 15! 1%June 1! 1'4 June 1% May 
Int Paper, pref (7) 100 100, 89'4June 1} 8944June 16) 89% May! 9044 June 
Jones & L Steel, pref.100) 100114 June 17\/114 June 17/111% Feb115 Mar 
K C Pow & Lt, Ist pf__* 1.000103 June 1/)104'4June 16) 99 Jan 104'¢ June 
Kansas & Gulf 10, 2,800 June 15) %June 15) 44 May) 1% June 
KresgeDeptStores,pf.100, 400 95%June 1] 97% June 19) 88 Jan| 97% June 
Long Bell Lumber, A_.* 200 47 June 15) 4744June 15) 454% Mar 52%) Apr 
Loose- W iles, lst pref.100 16110 June 16/110 June 16)104% Feb1l10 June 
McCrory Stores, pref.100) 160108 June 1/103 June 15/102% Feb108 June 
Mallinson & Co, pref.100, 260 91 4June 15) 91'4June 15) 81 Mar) 92 Apr 
Manati Sugar 100 HL 49%June 16) 524%June 19 46 May! 5314 Feb 
May Dept Stores, pf.100 100124 June 13/124 June 13/116% Marl24 June 
Mid-Cont Petrol, pf.100 500; 92 June 15 94 June 17) 83% Apr 94 June 
Montana Power, pref 100 106 112%4June 16112%June 16,109 Mar!ll7 June 
Murray Body 600 35'4June 19) 36 June 19/ 32% Apr 42% Mar 
Nat Bank of C omm __100 16 369 June 15369 June 15469 June%69 June 
NN&HRy,G& E.100 900 654%June 15) 76 June 1s) 52 Feb 76 June 
Preferred. 100 300, 92'4June 1%| 95 June 18 82% Jan) 95 Apr 
N Y Shipbuilding - see” 300, 2544 June 1s 27'4June 16) 17 Feb; 2344 Feb 
N Y Steam, Istpref...* 100101 June 19101 June 19] 97 Jan\l02 June 
Niag L & Ont Pw, pf.100  =100107 June 14)107 June 18/107 Febj|lO714 Feb 
Onyx Hosiery, pref. .100 100; 82 June 15) 82 June 15) 784% Mar| 86 May 
Otis Elevator, pref. _100 100107 June 16107 June 19101 Feb|!07 June 
Panhandle P & R, pf.100 200 55 June 13) 56 June 15) 43 Jan; 60% Feb 
Penn Edison, pref ° 100108 June 16108 June 161044 AprlOS June 
Peoples Gas, Chic, rights 7,965 iIJune 13, 2 June 16, 1% June! 2 June 
Phillips-Jones Corp pf100 300° 81 '4June 15) 84%June 16) 8144 June| 95% Jan 
Phoenix Hosiery . 5 200 26%June 1%; 26%June i*| 18 Apr) 28 May 
Pitts Util pr ctfs new 500 14 June 17/14 June 17! 14 June; 14 June 
Prod & Ref Corp pref. 50 200; 44% June 15 44%June 17' 434% May! 47% Feb 
P 8 Corp of N J rights. . 25,200) ¢June 13 %June 17 % May; 1 May 
P 8 Elec & Gas pref_.100 1,000! 94%; June 15) 95 June 15) 92% May! 95% June 
Ry Steel Spring pref_100 200118 June 151184%June 151144 Marl20 Feb 
Reis(Robt)&Co lst pf100 100 80\June 17 8OM%June 17) 63 May! 85 May 
Rossia Insurance rights. 1,000 3%June 19) 4 June 16) 3% June 5 May 
Simmons Co pref 100 100103 June 15103 June 15100% Jan103 Mar 
Sloss-Shef St & Ir pf_100 200' 93 June 19 9344June 18} 924% June! 98% Feb 
So Porto Rico Sug pf_100 200 106 '4June 19107 June 19/ 99% Janjl08 Mar 
Stand Gas & Elec pf__50 700 5244June 15) 53. June 17! 5044 Mar| 54% May 
Texas Pacific Land Tr100 166298 June 18301 June 17255 Apri310 Jan 
United Paperbd Co__100 700, 19%June 16, 20 June 16 18% Apr| 23 Jan 
Virginia Carolina ctfs 100; 2 June 17} 2 June 17} 1% Feb) 2% Apr 
Warren Bros 1,000' 45 June 18 46\{June 15 45 June, 46'4 June 
West Penn Pow pref.100 200110 June 13110 June 13/104 JanlloO\ June 
Westinghouse El Ist pf50 100, 86% June 18) 864June 18 79% Mar! 86144 June 
Wilson & Co pf ctfs__100 100 20%June 15 20“%June 15 18 Mar 42 Mar 





*No par value. 


Foreign Exchange.—The sterling exchange market ruled 


quiet and steady at slightly lower levels. Trading was 
narrow. In the Continental exchanges irregularity pre- 
vailed, and while trading at this centre was not active, 


severe breaks took place in lire and francs, largely as a result 
of hysterial over the outlook. 


To-day's (Friday's) actual rates for sterling were 4 82% @4 82 9-16 for 
sixty days, 4 85}4 @4 85 11-16 for checks and 4 86@4 86 3-16 for cables, 
Commercial on banks, sight, 4 8514 @485 7-16; sixty days, 480\%@ 
4 80 7-16; ninety days, 479% @4 79 9-16, and documents for payment 
(60 days) 4 81% @4 81 13-16. Cotton for payment, 4 854 @4 85 7-16. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 4 64% 
@4 67% for long and 4 694 @4 73 for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilder 


were 39.64@39.67 for long and 40.00@40.03 for short. 
Exchangejat,Paris on London, 102.90; week's range, 100.82 high and | 
103.38 low. 








The range for foreign ex exchange for the week follows: 


Sterling Actual— Sizty Days. Checks. Cables. 
High for the week_......___- 4 82 1l1- 16 485 13-16 4 86 5-16 
Low for the week_..._._.____ 482% 85% 485% 

Paris Bankers’ Francs — 

High for the week_......____ 479% 485% 4 86% 
Low for the week__.__....... 461% 4 68 4 69 

Germany Bankers’ Marks— 

NN) Ol Ue 23.81 23.81 
PES epee 23.80% 23.80% 

Amsterdam Bankers’ Guilders— 

High fer the week__._.......39.71 40.15% 40.17% 
LOW for the WOU ..cecccocces 39.63% 40.07% 40.09% 
Domestic Exchange.—Chicago, par. S8t. Louis, 15@25c. per $1,000 


discount. Boston, 


nati, par. 


par. San Francisco, par. Montreal par. COincin- 

United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 


in a footnote at the end of the tabulation. 





| 
| June 1 3| June 15 | June 16| June 17 | June 18| June 19 















































SN te nisl (niente es aa 
Firet Liberty Leen {High} 1017 4 1017 aa | 101 *a2 101% | 101*3 | 101% 
3% % bonds of 1932-47__{Low.| 101 oe 101*s2 | 10l'as | 101.00) 101'ss | 101 4a 
(First 348) Close} 1014s: | 101%s9 | 101's2 | 101222 | 1O01%s2 | 101% 
Total sales tn $1,000 untis. 9 219 72 72) 36) 58 
Converted 4% bonds of {High eaed Gaus a che i ----] rae 
1932-47 (First 4s)....4 Low. ‘ aye | seaul ee 
| Close = mE ‘ a6 aoc 
Total sales tn $1,000 untis__- : aa Hine Te xaos 
Converted 44% bonds / High) 10274g2) 1022439) 1022%52) 1022) 2) 1027%33| 10223 
of 1932-47 (First 448){ Low_| 102%4s3| 102293) 102'%s2} 1024723) 102233; 1022449 
(Close| 102423) 102%'s2| 102'%s3| 102'%49 102%#a3| 1022429 
Total sales tn $1,000 untts___ 1 21 112 31 29 67 
Second Converted 44% {High — Pete 102?'s9 ne edad a 
bonds of 1932-47 (First‘ tale ae 102? —- baen oe, 
Second 44s...-.--.-- Close cad ----}| 1027423 one wines os 
Total sales tn $1,000 untis. aot — 1 —- _ 
Second Liberty Loan High) | -<- 
4% bonds of 1927-42.--.{Low.| ee 
(Second 4s) - Close} ; owen | 
Total sales tn $1 000 untts | ‘ —e Bic tau 
Converted 44% bonds {High] 101%: 101189 101! 429, 101 1833/ 101! 93! 101'%9 
of 1927-42 (Second ea 1O1!?s2; LOL'*e3) 1OL*4aa} 1O1*%a3) 1014839) 101 *%e9 
448) -|Close| 101%#23) 101!%s2) 1014822} 101'%32} 101463) 101149 
Total sales 4n $1 000 untts , 107| 89| 309) 143 178 276 
Third Liberty Loan High; 102's2 | 102's9 | 101*%s2} 1012%:2) 101433) 102.00 
4%% bonds of 1928_._..4 Low 102.00} 101% a3} 101? *ss| 101? 6; 2} 1012733) 1012%3 
(Third 4\s) ; ---|Close} 101's2 | 101292) 1012%2) 1012%2) 1012%:2] 1012s 
Total sales tn $1,000 untis | 162 162; 1061 S 101 294 
Fourth Liberty Loan High! 102*s3} 1024433) 102°%29} 1022%9) 102%23| 103.00 
4%% bonds of 1933-38__.< Low_| 1027*a3) 10229) 102*5s2} 102 ‘a9} 1027%a3| 1027%s3 
(Fourth 44s8)....-- Close} 102%! 1022%3| 1027*:9) 102723] 102*!s2} 103.00 
Total sales 1n $1,000 untis...| 189 216) 377 656, 247 516 
Treasury High) 107'*3) 1074; 2| 107'*s9} 107*%a2 | 107+222| 107! 
Sele Pe Eiidécccnane <Low _| 107!%s9! 10772: | 107*s9 | 107222 | 107523 107 '%ss 
Close} 107'%s3} 1077s9 | 107422 | 107722 | 107 %2a2 1071739 
Total sales tn $1,000 untts.__| 33} 124 47) 51 
4s, 1944-1954. _._. High) 103'%39} 103'2s9| 103%: | ++ Sg 103'*s3| 1032%s9 
{Low.| 103% s | 102%23| 10343 | 103 103%: | 103'¢s 
Close| 103% | 103% | 103%: | 103%} 103%%s2| 103 %s3 
Total sales tn $1,000 untts___' 258 82 38 140 64 
Note.—The above table includes only sales of coupon 
bonds. ‘Transact ons in registered bonds were: 

10 lst 3s 101%'s3 to 101%s2 516 3d 4% 101233 to 101 2%, 
1 Ist 45 102's3 to 10218 4th 44s 1022%53 to 102% 
12 lst 448 102'433 to 102'7a0] 1 Treasury 4s_- - 10277 a3 to 1027 a3 

129 24 4% 101%33 to 102! 4a, 





Quotations = U. S. Treas. Ctfs. of Indebtedness, &c. 

















i " 1 Int. 

Meturtty. | tan. | Asked. || Maturity | Rate. | Bid, | Asked, 
Mar. 16 1926...| 4% %| 101% | 101% ||Dec. 15 1927---| 444%! 10246 | 108%. 
Dec. 15 1925...| 4% %| 100% | 100% |/Mar. 15 1927---| 4% %| 10246 | 12 4 
Sept. 15 1926...| 44 %| 10146 | 101% ||Sept. 15 1925___| 25 4%) 99%) 998m 
June 15 1926-.-' 3%! 99% | 100'm |'Dec. 15 1925---| 3% | 99%%s3| 100%: 








New York City Banks and Trust Companies. 
AU prices dollars per share. 


Banks 





Bankse—N.Y  Btd . Ask * 

















Bid | Ash Trust Cos Stas Ahk 
America*.... 299 | 303 |Hanover_... 11015 | — New York 
Amer Exch .. 415 425 Harriman__-_.| | 480 | 500 j|American_.-.-] ... on 
Amer Union*®. 150 | -.. Manhattan® _| 180 | 185 [Bank of N Y 
Bowery®..... 650 |... |Mech & Met./ 455 | 445 & Trust Co 590 -... 
BroadwayCen 200 |... Mutual*.....| 425 | ... | Bankers Trust] 488 | 495 
Bronx Boro*. 675 -... Nat American) 170 | ..- tBronx Co Tr.| 195 205 
Bronx Nat... 150 | ... National City) 490 497 Central Union| 800 810 
Bryant Park’, 190 210 New Neth®_.| 257 275 |Empire_____. 308 es 
Butch & Drov 155 165 Park______~ | 520 | 530 [Equitable Tr_| 290 300 
Capitol Nat.. 192 200 Penn Exch...| 117 | 1256 |FarmL&Tr.| 505 620 
Cent Mercan.| 290 300 Port Morris..! 190 | __. ,Fidelity Inter) 250 | __. 
Chase .....--- 468 473 Public...... | 490 | 510 | Fulton _____- | 305 315 
Chath Phenix Seaboard ....| 520 | 530 |Guaranty Tr_| 350 355 
Nat BE &Tr 366 341 ‘Seventh Ave.) 128 138 firving Bank- 
Chelsea Exch* 210 | 215 Standard ___.} 355 | --- | Columbia Tr, 290 300 
Chemical ....| 675 | 680 State*...___. 500 | 510 |Lawyers Tr..| ... | ... 
Coal & Iron... 276 | 200 Trade*_____. --- | 143 |Mutual(West- 
Colonial® .. 500 |... United States*! 210 20 chester) ...| 185 § ... 
Commerce ...| 382 356 Wash'n Hts*., 300 |... N Y Trust... 473 47 
Com'nwealth* 320 . | | Title Gu & Tr 600 615 
Continental.. 220 | 230 Brooklyn | | USMtg&Tr 345 355 
Corn Exch... 510 | §20 Coney Island*, 200 | --- ,United States 1825 1925 
Cosmop’tan®., 180 | ... | First ........ Gee | cen lw estches Tr. eee 
East River... 310 | ... Mechanica’® _, 225 | _.. | Brooklyn 
Fifth Avenue* 2000 | _.. Montauk®...| 200 | __- |Brooklyn Tr.| 720 ... 
Walt aaaccons 2700 2800 Nassau ....-. 315 | 325 |Kings County 2200 2400 
Garfield ..... 345 | 355 People’s_....| 260 |... | Manufacturer | 36 375 
Greenwich® ... 415 | ... Queensboro®. 175 ' ... ‘People’s____. 738 
* Banks marked with (*) are State banks. (z) Ex-dividend. (f) New stock, 
(y) Ex-rights. 
New York City Realty and Surety Companies. 
AU préces doliars per share. 
Bid | Ask | | Bid | Ask Bid | Ask 
Alliance R'lity 135 \Mtge Bond_-| 131 139 (Realty Assoc 
Amer Surety. 145 | 150 |Nat Surety..| 210 | 215 | (Bklyn)com 350 | __- 
Bond & MG. 270 | 275 (N Y Title & ist pref_._..| 93 | Q6l, 
Lawyers Mtge 322 | 337 || Mortgage.-| 357 | 362 | 2d pref..... 83 | 86 
Lawyers Title U 8 Casualty.| 315 | 330 |Westchester 
& Guarantee 285 | 295 |/USTitleGuar 250 |... | Title & Tr.| 350 | _.. 





The Curb Market.—The review of the Curb Market is 
| given this weekon page 3151. 

A complete record of Curb Market transactions for the 
‘ week will be found on page 3178. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FIVE PAGES. 


For sales during the week of stocks usually inactive, see preceding page. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1925. Range for Previowe 
fer NEW YORK STOCK On basts of 100-share lots. Year 1924. 
Saturday, Monday, | Tuesday, “jane i” | Thursday, Friday, | the EXCHANGE 
June 13. June 15. June 16. June 17 June 18. June 19. | Week. | Lowest Highest Lowest Highest 
$3 per share $ per share is per share | $ per share | $ per share | $ per share | Shares. | $ per share | $ per share |\$ per share|$ per shars 
| | | | | Ra'lroads. Par 
*30 3112} 30 3033) *2912 3014) 30 30 | *291g 31l2) 30 30 | a ee ee oe) 22 Febl17| 34%May 8 12 Apr) 22% Deo 
"5312 56 53 5312, *53 54 | 531g 53!2) *53 56 53 53 | oe 2 00} 40 Mar24) 60!l2May 8) 25 Mar) 464 Dec 
11834 11912) 118!2 11912 117!2 118%) 11753 118!2) 11612 118 117 118 | 15,400 Atch Topeka & Santa Fe. 109 116% Jan 16) 127% Mar 3! 971g Jan| 120% Dec 
"9614 9612; 9614 9614) 961g 96l2} O6l_ 9612) 96!2 Y6l2) 96!2 96% 1,500' Do pref....-.-....... 921g Feb17| 964June 861, Jan) 9653 Dec 
4ig  4lg 4ig 414 414 4le 4ig 412) "412 5 | 414 412 3,100 Atlante Birm & Atiantio.100| 3 Jan 14 7igMar 6 153 Feb 5 Dee 
1631, 164 |z160 161!2, 16012 162 | 161 16214) 15834 162 | 160% 162 3,400 Atlantic Coast Line RR...100| 14714 Jan 16| 166 Mar Hi Jan| 152% Dee 
*77\4 78 7714 78\g| 7753 7812) 7753 7833 76!g 7734) 763%, 78 5,200 Baltimore & Ohio... ..-.. 100; 71 Mar30| 844 Mar 5213 Apr| 847%, Dec 
64 64 643g 64%, 6414 6414) 64!g G4lg 6414 642 G4lg G4ls ae BR Ree: 100| 627g Apr2l|) 661, Jan 6) 56144 Apr) 661g Dec 
*3912 40 | *39 3912) 3812 3914] 3914 39%4) *38!2 39 | 38!g 3814! 600 Bangor & Aroostook...._- 60; 35'4Mar23| 42% Jan 15) 39% Deo! 444 Dee 
*91 94 *91 94 | *89l_g 8924) *89lg 90 *89 8934) *89l, Sys! .... Sy eae 90 Febi19| 041g Jan 5) Jan| 95 Nov 
5014) 497g 50!2 501g 5212) 524 55 52:2 537g 5212 5338 43,500 Bklyn Manh Trvtc...No par| 35's Jan 5) 55 June 17| 131g Jan} 417% Deo 
*81 814i S8lig 8l% 81 81 | S8lig S8ltg 8035 80%g 804 80!2 1,700 Do prefvteo...... No par| 72% Jan 2! 81%Marl4'! 48% Jan! 75% Dee 
*75 79 | *75 79 | 7412 7412) *75 79 | 78 78 | 76 76 35] Buffalo Rochester & Pitts. 100| 48 Apr 2| 924May 2|| 40 May| 68% Deo 
13833 138%s| 13714 13914! 139 140 | 13912 1397g' 13912 1397g' 13912 14112) 8,050 Canadian Pacific......._- 13612 Mar 30) 152% Jan 8)| 142% Mar) 156g Nov 
“= 300 | 29412 29412 295 295 |*292 300 (|*290 295 | 290 290 | 400 Central RR of New Jersey - 100 265 Mar30| 321 Jan 3)| 199 Mar; 205 Dee 
9353 9414) 93lg 94 | G34 947g) 933, 94 | 93%, 95 94's 95%) 7,700 Chesapeake & Ohio.....-- 8914 Mar30| 99!gsMay18|| 67% Feb) 98% Deo 
*10712 10812 *10753 108!2' 10814 10814,*108 10814) 108 108 10814 108'4| 300 Pe . Diivstesnsunndace 100 105'4 Apr 14| 111'sMay 29 991g Jan) 109% July 
43, 5 | 47, 47 5 5 | 5 5 | 5 5 5 5 | 1,600 Chicago & Alton......... 100 353 Apr24| 10% Feb 9 34 Apr) 101g Dec 
*8 8l4 s 8 | 8 833, *8 814! Ss 8\g s 83g, 3,200 9 eee 100 5'8 Apr23\) 1912 Feb 21 81g May| 1973 Dee 
146 155 |*146 155 |*146 155 |*146 155 |*146 155 |*146 155 | ------| CCC &S8t Louls__......-. 100; 140 May 20; 164!2 Feb11|| 100 Apr| 150% Nov 
®33lo 34 | 333, 33% *33l2 34 | *3334 34 34 34 34 34 500| Chic & East.Il] RR... -. 100} 29%,Mar30| 361g Mar 13) May Deo 
45 45 | 4414 4514 *45l2 46 | *44 46 | *44 4512) *44 4512 rv -s = eee 100; 40 Mar30| 57% Jan 2|| 37 May| 62% Dee 
11% 1134) Il’, 117! 11% 121g) 12% %412'4) #=115g 1233 115g 12!2) 7,500 Chicago Great Western_..100 9 Jan 2) 15 Feb 7| 4 Apr 11% Nov 
235g 2414) 235g 2453 24 2533| 25 25'2, 2444 25 | 24% 2614! 10,100 Ss) eee 100} 19% Mar30| 32% Feb 6)| 101g June; 3143 Nov 
8ig 81g! Big = Bg 83 «C9 | Sieg 34! Slo = 87g 8 Sle 38,300 cnicago Milw & St Paul__.100 3144 Apr20) 16% Jan 7|| 10% Oct) 18% Nov 
1514 15%3) 15 15'2, 1514 1633) 1553 16% 15's 16 | 15 1614! 42,400 ee wea 100 7 <Apr20| 281g J.m 7} 18% Oct) 321g Nov 
544 5412 55 56 | 55 5712} 577g 584, 56!2 58 | 5712 595s! 28,200 Chicago & North Western.100| 47 Apri4| 75%, Jan 12 4914 Jan| 75% Dec 
*102 10612 *102 10612 *102 106!2| 10512 106 | 10614 10612 107 107 300 SS ees 100; 101% Apri4) 117 Mar 5 Jan} 114% Dec 
43%, 4419) 433, 445, 437, 4534; 443, 45 43's 45 | 43% 447.) 16,100 Chicago Rock Isl & Pacific. ees 40's Mar30, 544 Mar 3 211g Feb) 60 Nov 
*9212 9314; 94 94 93% 94 | 94 94 931g 937g) 9314 9312, 1,200 Do 7% preferred_..... 100; 92 Jan 2 904 Feb21 76% Feb| 97% Deo 
*84 85 | 84 84 83%, 84 | *83 84 83 8&4 833g 83%, 1,400; Do 6% preferred__-.-- 100| 82 Mar30| 891gMar 3| 655 Jan| 871g Nov 
*38 40 *39 40 40 41 | *41 42 *40 42 41% 41% 700 Chic 8t Paul Minn & Om_.100| 33!g Apr22| 591g Jan 13 29 Jan| 6571!2 Deo 
79 79 81 81 8212 S82le, 84 844, 83 83 | *83le 85 700 fae 100) 7314 Apr21| 108 Jan 13 684 Apr) 94 Deo 
58 658 581g 581g) 59 59 5812 5812 58 58!8 *58 5912) 800 Colorado & Southern... -- 100| 44g Jan 6 6512 Apri8| 20 Jan| 49 Nov 
*64 64!4 64 64 ' 64l2 64l2 *64 6412 *64 6412 762 62 300 Be Ee Ciccscccens 100| 60 Mar26! 64!2June 16 50 Jan| 65% Dee 
e592 61 | *5912 61 | 6ot2 6012! "5012 61 | #5012 61 (+59 61 |  100| Do 2d pref-.........- 100} 54 Jan21| 60igJune16'| 45 Jan| 39 Nov 
148 14819) 147!2 14914 14612 14644 *145'4 148 14: 584 145%’ 146 147 | 1,600 Delaware & Hudson--.--.-.. 100, 1331, Mar30| 155 Apr 6) 1041lg Mar| 1395, Deo 
145% 14612) 145 146 14414 14512 143!2 145 14212 143 142% 143 4,200 Delaware Lack & Western. 50, 125 Mar 30) 147%June 8 | 110% Feb) 1493, Deo 
*37 38 | 37 371g *37 38 | *37 38 37 37 | *37 38 | 700 Denver Rio Gr & West pref 100' 3612 Mar24;| 60 Jan12 42 Dec) 431, Deo 
*28 2853) 2814 2843' 281g 29 | 28l2g 28%] 2712 28 BTGg BT%q) 3,700) BND ccasccccacscnccoccce 100; 26%4May 15! 34 Feb24)| 20% Jan) 35% \wug 
36 36 365g 37 36% 38 | 37 3712) 354 36 35%, 35%4) 4,800 ae Bee Diicenadssaus 100) 35\4June18, 46% Jan 2 2853 Feb) 494 Deo 
*35'\4 37 *35 36% *35'2 37 | 361g 361g) 3412 34le *35'4 36 1,100 ff) wea 100) 34ioJune 18! 43% Jan 6 | 25lg Jan) 4614 Dee 
6673 67l2| 6714 675 67l2 69% 69 6954) 68l4 69%, 69 707g, 36,900 Great Northern pref___-_. 100; 60 Apr24; 71% Jan & 53% Mar| 75 Dee 
28 2853, 2814 28!2) 27% 28%4) 273% 28 | 273% 281g) 2712 277%) 5,850 Iron Ore Properties..No par| 27% Apr 22| 40% Jan 19 26 May| 39% Nov 
28 28 | 2814 2814! 2814 29 | *29 2912' 28!g 285g 277% 28 | 1,400 Gulf Mob & Nor__......- 100; 23 Mar30| 34 May 8 11% Apr| 201g Dee 
*95!2 9614) 963, 9653 O6l2 O6le) *96 96%, *96 O6le *96 96 le 300 i), Diiintesusieansand 100; 89l2 Mar 30) 101llg Jan 10 50 Jan| 98 Deo 
176 180 176 18114 17912 182!2, 178 182 | 170 77 | 172 173 | 22,300 Havana Elec Ry, Lt & P_.100) 112 May 16) 1861gJune 11 - gnael oath | lie 
30 30 30 30's! 30 307g, 30l2 3053) 30lg 304) 3014 30!4| 6,100 —* Manhattan - - ~~~ 100} 21% Mari18| 32!gMay 6 ” 2053 Nov; 29% Dee 
*69 7012| *69 70!2| *69\4 7Ole *69 7012) *69 701\2| *69 . eee Pilottapeenekenae 100| 64lg Feb18| 70%June 3) 5714 Oct) 647% Deo 
113° 113 |*113%4 113!2 113) 113%4 7113) 113%) 1124 113 113 113 | 1,500 ingle Dentrel aaesceosess 100} 111 Mar3l1} 11953 Jar 7|| 100% Mar] 1177, Deo 
114 117 \*114 117 ,*1141g 117 |*i14le 116% 115!2 115!2 *114!l2 1163! 100 Bee Mila rdsvecisenne 100! 11212 Apr23; 119 Jan 7|| 104 Mar! 117% Dee 
72% 72%| *70\2 73 *70\2 73 | *70%4 72 *70\4 72 *70'4 72 10 Do RRSec,SeriesA__1,000) 705% Jan 6) 74 April7 64 Jan| 73 Dee 
#2214 2314; *22'g 23 *22 23 *2234 231g) *22% 23 *22%, 23 | — Int Rys of Cent America..100) 18 Jan 8 254 Apr 28 11% July| 18!g Nov 
*63 «465 | *63 64%' *63 65 | *63 64%) 64 64 | "64 65 | SO. BO Miiskdsxecccas -100| 5912 Jan 2) 65 Apr25| 4414May| 63 Nov 
2334 23345 2312 2312 2312 265 2714 2914) 2614 287s) 25% 2644) 30,700 Interboro Rap Tran v t c. .100 1312 Mar 23! 34l2 Feb 9 12% Jan) 39% July 
32 3214; 3lle 323%, 32 327g, 32 32%! 31lg 32 | 30% 31%; 6,700 Kansas City Southern. ----. 100; 2853Mar30, 4012 Feb 21 17% Mar 4153 Deo 
*58le 591e' *59 59%, *59 5934, *59 5934) *5914 5934) 5Yl2 592] 100 SF =e 100; 57 Janl5 69% Feb 24 51% Mar) 69% Dee 
81 81 ' 7912 7953 79g 81 !' 80 80!12' 7914 7953! 7914 80 | 4,300. Lehigh Valley............ 5O0| 69 Mar 30) 834gJune 6, 03912 Apr’ 86 Deo 
11012 1111g, 111 111 | L1b'g 1112 111 11134) 110 110%! 110 «111 3,600 Louisville & Nashville- ---- 100| 106 Jan 16) 117144 Mar 2) 875, Jan) 109 Dee 
*69 #78 | *73 «+78 | *73 78 78 78 | 79 79 7812 7891 410 Manhattan Elevated guar.100| 64 May 20) 100 Jani4)) 42 Jan) 85 Deco 
45 45 | 242'4 4212) 4212 4412) 44 45\4, 44 45le} *42 45 | 2,500, Do modified guar..--- 100| 32's Mar23); 651% Feb 9) 801g Jan| 61% July 
*Slo Qiz} *8lg Dlg) *8lg 834) *Slg 84) *8lg 884) Bg | By) L- .| Market Street Ry.......- 100 7144 Maril| 101g Jan 2) 6% Mar, 131g Jan 
30 3212) *30 34 | 33 33 | *30 34 *26 33 *26 33 | 100 ee Diisscacosacncass 100; 20 Jan 13) 34 May 8 20 Sct} 42 Deo 
4812 48!e) 4912 50 | 49 4912, *4912 50 *48!2 50 *49!l2 50 | 900 Do prior pret......... 100| 4314 Mar 20) 56 May 7! Nov; 7llg Jap 
*%19 20 | °19 23 | %19 22/|°19 22 ;);°*19 +22; °%19 #=$}+22 /]......| Do 32d yD geoncenesan es 16 Marl9| 25 May 7); 14 Mar 30 Jap 
2% 3 | *23, 27 23%, 2% 2% 27% 253 «278 2%, 2%! 1,300) Minneap & 8t L __...--- 104 21g Jan 5 4 Mar 6) 1%, Jan 4 Jap 
*32 34 33%, 33%) 34 37 3712 3712) *34 38 37!2 3712) 1,000 Minn St Paul Py 8 8 Marie. 100 30% Apr 4| 6614 Jan14)) 2814 Mar) 631g Dee 
*47 50 *47 50 | 49 52 54 55 *55 59 584% 59 | 1,400 et: Deis acknasaswensn 100} 40 Mar30; 71 Jan 9| 560 June) 75 Dee 
32% 33 | 321g 32%) 31lg 337%) 33 335%) 32!g 32%) 31% 32% 13,700 Mo-Kan-Texas RR....No par| 284 Jan 2) 40\4Mar 4|| 10!2May| 34% Deo 
82 82 | 82 82%! S8llg 82%) 817% 817%} Silg 81%) Siig 81%) 4,300 ff SS 100| 74% Jan 2); 87% Feb 5 29% Feb| 75% Dee 
3314 3414] 3344 34 | 3314 34 33 3353} 3214 33's) 32 327s, 9,400 Missour! _  igeapaantalpspes +4 30% Jan 5| 41 Feb 6| 9% Jan| 34% Nov 
774 77%) 77 7778| +762 7812) 77 775s| 75le 77'2| 76 784) 16,100 [t Seip accustenmendd 106 71 Mar30} 84 May 20) 29 Jan| 74 Dee 
1% 8=617%%| =F lle 134) *1lz 1%)  *1le 1%} *\le 134) *ils 1% 700 Nat Rys of Mex 2d pret --100) 14,June 13} 2% Jan 12 lig July 2 Dec 
120 120 |*120 1207%5|*120 1207%§,*120!g 12012 *120'4 120!2} 12012 120!2 200 New Orl Tex & Mex_.-..-.- 100} 11314 Feb21) 123%May 8 93lg Feb| 121lg May 
1155 11612) 115'g 116%2| 115% 11612) 115% 116%) 114% 11612) 115% 117 | 19,600 New York Central-.....-- 100| 11344June 10) 124% Jan13|| 99'g Feb) 119% Dee 
123 124!2/ 123 123 123 123% *120 123)9} 120 120 |*121 123 | 500, N YC &8tLCo........- 100, 120 Mar 30! 1374 Feb 24 721g Feb) 128 Deo 
91%, 9134) 915g 9134) Qllg Qile) *91lqg 91%) *91'g G13) G15, 91% 800 re 100| 88!g Jan 6) 92'4Mar 3|| 83 May! 937% Sem 
3153 32%%| 3153 3214) 31% 327s! 32g 33 Blig 32%) 315 32%) 16,600 N Y NH & Hartford__..-.. 100; 28 Mar 24) 36% Mar 2|| 141g Jan 4 Deo 
2314 2412) *23%, 24 24 2412} 24 24 235g 235) 24 24 | 2,400 N Y Ontario & Western...100' 205% Apr 4, 27\8 Jan 7) 16 May! 28% Nov 
36 3614] 34 3614) 354g 3512) *34l2 34%) 34 35 3412 34!2° 2,300 Norfolk Southern......-.-. 100, 21% Apr22, %37!2June 8|| 12%g Apr Nov 
12714 12712! 126!2 127%4| 127% 12814! 126% 128 125!2 127 126'g 127 8,100 Norfolk & Western....... 100 123!2Mar30' 134% Mar 20\! 102!g Jan! 183% Deo 
©7634 7712) *76% 7712) *77 77l2] 77 7712) *76 #80 | 78 78 | 900; Do Dref.............. 100) 7512 Jan 8) 79 Apr 3 72% Feb} 801g June 
63%, 6412} 64 642) 64 66%) 65%, 66!2) 65'4 66 | 65% 67's) 35,900) Northern Pacific........- 100) 5814 Apr 25) 71% Mar 6 | 47% Mar 
44\g 4414] 441g 4414) 4414 44%) 443, 45 44'2 45 | 4412 46/2) 38,000 Pennsylvania ---.....---.- 50| 4212 Apr @| 48% Jan 6)| 42% Jan 
*17 18 | *17 18 18 1812} *15 19 | *18 19 | *18 19 | 300 Peoria & Eastern........- 100} 13% Apr 30| 207% Jan 12 9% Mar) 221g Nov 
63 63 | 262 62 62 6212] *6212 63 6234 62%) 6212 62!2) 2,200, Pere Marquette__.......- 100| 62zisJune15| 72 Feb 25 4012 Mar| 73 Dee 
*20 807<| *80 80\s| 80 80 *80 81 80 80 *80 $1 300 Do prior pref........-. 100| 78!2 Aprl5| 84 Jan16 7llg Apr) 851g Aug 
*7Q12 711l2| *70%g 71ie| *70\g Zilles} *7012 7ll2} 704 70!2)*- 71 Se. Ee Beiiassasessnesacs 100| 68!2 Aprl6| 75% Jan10|| 60 Jan| 77 Aug 
*69%, 71 7014 70le} 70 70\2| 7O0ig 7Ols) 69's 70 | 692 70%) 2,100 Pittsburgh & West Va_...100| 63 Mar19| 73% Jan 2 38 Jan) 75% Dee 
8612 875s) 85 8734] 85l2 8712] 86 8612} 853g 8612) 8512 862] 30,100| Reading ............-.-. 50| 69% Mar30) QligJune 1 51% May| 791g Deo 
*39 40 *38 40 *38 3912} 39!2 3912] *38 3Y *38 40 100 DO BB PEW. ccccccces 60| 35% Mari8); 41 June : 34 Oct) 561g Jan 
43 43 4219 4212] *42 4210) 41% 41%) *41 41!2) 41 4lle 800 ft ee 50| 36\4Mari18| 44%June 633% Jan| 656 Jan 
52 59 | *52 59 | 53 60 | *53 60 | *52 5812] 58lg 58!g 200 Rutland RR pref....-..--- 100| 42 Apr24| 62% Jan 0 32 Jan| 66 Nov 
81%, 82 80 8114! 80 Sle} 807%, 82 79!2 80%) 80\4 81%) 19,200 St Louis-San Francisco....100) 5712 Jan 16) pony red 20|| 19% Apr) 65 Dee 
#8219 8412) 83 83 | *83 83%) 83 83 *83 8412) 837g 8A4le 700 Bee SRE Ba ccsusevesccs 100} 76 Jan 20) 851gMay 20! 42% Jan) 821g Dee 
4414 4412) 4512 4512] *4514 4614) 46 46 45 45 | *45 45% 700 8t Louls Southwestern....100| 43%June 11| 53% Mar 2 33 Jan| 655% Dee 
*70 7034) *70 71%) *71 7144) *7 71%) 71 71 | *7Ule 71% 200 ee. Ce cintaveccnenet 100) 70lg Jan 19, 75% Mar ll 57% Jan| 74 Nov 
Bllg 31%) 31 32 3114 32's} 31% 32's) 30% 31's) 30's 31%) 8,800 Seaboard Air Line..-.---- 100| 20% Jan 16) 35% May 20 || 6\4 Jan) 241, Deo 
42 2 | 42 43 42 43 425, 4275) 40%, 41's 40% 41's! 7,000 De Mb cencnanenende 100} 35 Mar30| 48 May 7)| 14% Jan) 45lg Dee 
99'2 100 | 99 100 99%, 100%s| 99%, 100 | 9853 99'2| YYiq 99%) 17,400 Southern Pacific Co....-.- 100, 97%June 8) 108% Jan 9|| 85!g Mar! 10513 Novy 
9412 95's! 9414 95 9412 95%) 95% 9614) 945 6 95'2 96%!) 27,200 Southern Railway......-.-. 100| 77% Jan 2 > 977%June 2)| BSig Jan) 79% Dee 
*8612 87 | 87 87!2| 87!5 87%) 87 87%) *87 88 87 Sys See Bee On ceacenoutt 100; 83 Jan 2) 92% Feb 25) on Jan| 85 Dee 
4712 48 4712 48 4733 504; 48% 4975) 47% 4512! 47%, 4912] 13,200 Texas & Pacific........-.- 100; 43'4 Jan27) 68% Mar 13 Jan} 48% Dec 
111g 12%) *11%, 12!2' 121g 13%' 13g 14 | 12% 13%) 13 13 6,000 Third Avenue..........-.. 100 7'2 Aprl7' 14% Jan 12 1 a May; 182 July 
*600 65 | M61 «641¢ | *61 64 | *61 63 63 65 6412 654 800| Twin City Rapid Transit..100/ 58 Jan22| 70 May 27|| 301g ct; 66 Jan 
135% 136%) 135 136%4| 136 13712) 136% 137!s| 13512 13612) 136% 137%) 13,100) Union Pacific............ 100) 13314 Apr24 15314 Jan 10) 126% Mar! 151% Dee 
74 7 74 7414) *7414 7412] 74 74) 741g 7A! 74 744 2,100) Oe: Biibiceccasscocuss 100 72 Jan30| 76 Feb26|| 70 Mar 761g Aug 
#23 29 #23 30 #25 30 | *29 30 | 28 28 *26 29 | 100! United Railways Invest...100, 18!4Mar19| 331gMay 18)| 7% ‘spr; 41 Dee 
*68 69 *68 71 72 72 72 72 | *68 71 | *68 71 200 [ee Eis snasacesesaal 100, 48!2Mar23) 78%4May18!| 261, 14pr} 64% Dee 
119 119 119 119 119! 120 | 1184 119 | 117!2 118%) 118% 119 3,300) Virginia Rallway & Power.100| 64%, Jan14 123 June 3/| 36 Feb| 72% July 
2673 27'4 267 27%) 26% 2773) 277% 28 27% «625 27% «629 60 BGG) WERRER. «cconcccscsosess 100 19'g Mar30| 29%May 22); 10% Jan) 24% Dee 
65), 66 65% 66 65'\2 66%) 66 66 65'2 66 65%, 667%) 21,900 nee” GE Merccdasensta 100 554, Jan 20 6814May 20 34 Jan 60% Deo 
#46 49 45 47 *45 49 47 47 #464, 50 47io 47le 1,000 See BE Mikecsesnaseos 100) 381g Jan 2i 497g May 21 22'2 Jan; 42% Dee 
1353 13% 13!2 13% 13% 1312 13!2 135 13 13 13's 13's) 2,000) Western Maryland.......100; 11 Mar24 17% Jan 9 8% June!) 1614 Dee 
*19 20 19, 19 19% 1935) 20 20 | 19%2 19%2) 19 19 700 De 36 Sl. cccccsccss 100; 16 Mar27| 26% Jan 9 1544 May) 2614 Dee 
2 42%| 41!g 42 4212 42\2 23% 43%) 41% 41%) 42 42\4; 3,200; Western Pacific......-..-- 100; 32!2 Jan 5) 55 Maril)|; 14% Jan) 367% Dee 
#92 92 Z915g 915s) *91 92 91 91's; BO0le2 902) *90!2 92 AO0! rr 100, 841g Jan 6 100 Marll 58 Jan| 8612 Dec 
L5le 15 15 157s] 15%, 161s] 16 16 | 15'9 17 16% 17's) 9,700 Wheeling & Lake Erie ay. 500) 10% Mar3l| 18!gMay 21 72 Jan| 171g Dee 
28 28 2814 25'4) 30', 3044) 30 305s) 2953 3114) 30% 31 3,600) ica vananticwsa 10¢ 22 Apr 2) 331gMay 21 14% Jan} 321) Dec 
| i} | 
| } Industrial & Miscellaneous 
71 71%| 71 73 71% (72 7012 7112) 70 70'4} 70 70%; 5,700 Abitibi Power & Paper.No par); 62 Jan 6 75\gMay 29 Dec| 64 Deo 
#131 133 |[*131 135 |*131 133 |*131 133 |*131 133 /|*13 133 | ......| All American Cables.....- 100; 119 Jan 5 133 May 26|| 96!2May| 1221, Dee 
*94 95 *90 95 | *90 95 | *90!2 93 | °99 93 93 93 | 100 Adams Express........-.- 100; 90 April6 103% Jan 9 73'g Jan) 931g Dee 
#13l2 15! *13l2 15 *13le2 15 | *13!2 15 *\4 1434; *13!2 15 | s----- Advance Rumely.....-.-- 100 13 April 18!gMay 13 i} 6 June) 16% Dee 
53le S412] *52lg 54 | 52% 537%) °52% 54 | 952% 54 | *52% 54 | ..-_-- DO Sl .cccccccevcces 100| 47 Febi8| 59i2May 18) aeciageiee 54s Wee 
ll!e 111: 710% 11'4' 10% 10%' 10% 10% 10%, 11 10%, 10% #4.700 Ahumada Lead........-... l 9% Apr 21 1253May 271! .... .. ee Ter 








® Bid and asked prices. 2 Ex-dividend. t Ex-rights. 
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receding. 
for sales during the week of stocks usually inactive. see second page p 



















































































































































































> ahaad T FER SHAKES 
| STOCKS Range for Year | ee 
ABIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | - NEW YORK - | aa On basts of 100-share lots eee 
: EXCHANG Highest | Lowest | 
° om =a Friday. , the Lowest 
day, | Wednesday., Thursday, , ; 

Saturday, | —_— -- — rr | June 17 | June 18 June 19 Week share | $ per share ||$ per sharelS per share 

ln | wart | D | $ per’hare hares. Indus. & Miscell. Cea.) — P+ Jan 30 1111» Feb 26 67% Jan| late Dec 
+ ser shar yer share | $ per share per’ ha = tion, Ince....No par| £7 . 413 May Dee 

102, “108! 101% 102, | 101% 102, | 100% 102\e\ 102% 102% site foo bag od ee — 3 ee heen Jan) lis Mar 

*102 103% 4 } P . 3% «155 > ) 09, id Min. Fee, oll 871 
Ma 1412 <? .*- in Atte “it ‘ne oie 175 *1% 175 1,100 pre rep gag oar 80 Mar 309 354May 28 | 188 9r a se 

153 15g "8 Ph f 2 Q1!g Q92l2° 90lg 915s 9012 92 0 > BPRS a Appeal 100 1 415s May 73% Dee 
Tose 122 j*11sis 121.°| 120. 120.°| 119% 1193 119% 119% ae tie ices] Aine teamae iy... 100| 1034 Jan 8, 108 June 3| 90" Ape 104% Dee 

119% 122 | = le 811 &1 Slig 79% 82 | J 4 ‘one Sy Set eee > 21% Feb 11)! 7's Apr 8 
81 = Bitz) = 80l2 Sills) 8Ol2 * +106 10712 10712 10712, *106 108 = er Agricultural Chem..100, 1312 Mar 19 re 125'| 18% Apri 4 Jan 

*105!2 108 ier | _ 7 19 192 19 19 19 19 [oon —_ pret ee 100 a dy pad +. ro “io 7 36 Mar 491, Feb 
oman a am 53ls| Ble 52'x| *52l4 os rth rf oe 42\2\ 5.400, American Best Sugar_.... pa ae md 19} 87%June 19 | 65t2 on =. = 
5lig 5 o aa 2 le 411 ls lg *2 jm i reft..-.-...-.~.-. A a F 3) 24 
a, 2a 2 lee “ees Sie “SS% 8S | Se STs) amar Boots Magneto..No par| 26's Mar 24 150 May 5| 76 Apr 102 Dee 
"33 33l2| 33 34 | 33!2 332 33% 35'| 33° B4le 100 1017) 1/000] Am ee Nee SF --= =O Te) oe nth) tivehter Sell teeta deel te ae 

33!2 3s = aa O4Ale 312 10312 10312 103!2 2100 i , ee ( 2 4° May 2: 95% Apr) 1631, Dec 
e108 105 |*10312 105 |*103!2 10412 es : 1131, *112 113% *112 11314) -.---- Do An Can WN esate 100 158g Jan 16 196 May 23; ae” Jan| 119 Oot 

“eee inoe'l tants Lane, AGT SOR LB7%e iBate! 1Bate 187%. 184% 15614 60,300, American -100) 115 Jan 29) 121'2June 12 

‘ 34 Tl 8 _ 200; Do pref.....---.-.-- 071 Sa) REUSE Fi cane eco) Saae Soup 
le 188%) 18614 185%, 187 18 1, 1¢ #11914 120 |*119%4 120 ndryNopar, 97'!2 Apr 27 mae 125 July 
ela 121s 121% 104's 104% 106 | 104% 103 {zlolts 103 | 10212 lozte! 4,200 Arneriean Card Foudey Qe! ‘gam Aprag! 27 “Fepid! 21% Marl 26 Bepe 

104 104%) 104 104!2 104% 2612 ....|*12412 127 |*12612 .._.| -..-_- Yhain, clase A-__ 25 22% Apr 2: 

"MON am! 2312 Bd | 24 247! 23% Baty *23% 23% 2231, Z3l| 700! American Chain 87 Jan27| 62 Apris|| 14% Apr| 40% Dec 
23% 23% *23l, 24 24 ea a 511g! 1,100) American Chicle....-. No par Jan 5 109 June 3)| 5lig Feb) 931g Dee 

52 | *5llg 52 | 52g Sls] *51tg 52t2} 51%, Sle | Ge. i ce cenkan 1 4 Ja 7, 58l2 Apris|| 23 Sept] 39 Dee 
Blig 52\2 5llz 5 51'g 105 |*105 108%'*105 108% 108 108 > Do certificates.____/ Nopar 37 Jan Lf 2 Jan 22 i| 3lp June 7 Oct 

"tr tp | eeo as ice es | 80 be be 2 SAE te. asl 188 Ameer] 108° Jen Bl] SB” Abel 260% Eee 

“51 5: 5 . 5 5% O58 5% 5%) 85% 5% Expreas___..__- ) aed PARP 
57, 57g 57g) eM Ble 137 36'4 138 | 2,400) American E 74 Apr 7| 47 Junel7)| -... - 

0131 13212 131 131 | 191, 131 | 134. 13612) 13512 137 | 42i2 447| 96.200] Ammer & a oe 2 oe eee 1S ssi, “Baz 
“Bia 30 | | 8% 40%) Fore 44 O2” OB1q) 280% O14 91 91 | 4:200| Do oP ea 2-| 114% Apr _7| 135 suse tll “Opis Steel ih BS 
¢ ‘ lp 914 y ddl2 a i tad 2316 Do 25% Daid------...--- ap 14)! 4 

o1ga? 134 ",9125 130°) 1311. 383 “| 135 135 \z180 133 | 132, 1332) 200 American Hide & Leather-i00) 12 Maral) 14 “Jan i4l) 74 Ar Tah Dee 

| 1 *10 1! ) S : n a Ee r 6\| 72 Aug 
“TiS Tals) Tale TH 13" 78"| ale 7a) 70 Toe) 71k 72) 3000) | "Do, pret on -— nanan 50s] $e, Merial 118 seme el Fe Sov 53. Fob 
: 12 | 10912 112 | 109!2 110% 908 BO M..-cccacewence 41 Feb 5) 17% Mar 

eS ee ae ae 3 83 | *82 83 | 82 82 | % fonal Corp--100| 3214 Mar 30 uM 124 Jap 
4 4 83 883 = a 34 | 3,300) Amer Internatio 14 Jan15|; 10 ay 

*28 04 | #83 4 *83 or 221 223 325% 33le 335, 34 | “ F FE_. 10! 11% Jan 2 } M 28% Dee 
3: 35g) 3: 3312) 33'4 33% on ; 91 1,300| American La France 30%May 6 13% May 

34 34 3234 335s) 33 Bi | ‘ 23 125 12% 12!2 12!2 ‘900| American Linseed........ 100| 20 Mar25 " 53%, Dee 
‘ 2s 12%) 12i2 12% > ‘ 28! 900| American --- Jan 2| 72%June15|| 30 Aor 

12% os 12lg 12% 12% ‘ *27% 28 | *27l2 28 25 2814 PE ESSA: 100, 53 Jan 3 6|| 70lg Apr) 109% Dee 

76 7 72 “Po, 738 "aan 7214 724 724 Rf a+ ae By 2 yn aan ee . --ees par 1041s Jan 6 1447 Mar iol) 7038 a 1201 ot 
8 12 11912' 119 119 7l2 118 O41, Do pref........---..- ’ Jan 2|| 38% June 

an” 1a3ty *116te 1231. oliete 133 *117!2 oe “= vi or on = 1.700 American peat "35 Se yd ae Rs Jan 17 OAs se = r= 3 
47 | *47%4 4 ( 600| American stor......- 84 Jan13\| 771g Nov 

47 47 | 4612 46% 47 9% 96 | °96 97 | regs....100) 7614May 13 7 Nov 

By Te |G Gh ESR Gal hy el pel teemeememee iol MME Basie) “Bete! Bae 

*76 86772 , | 56% 56 57l2 5612 58l4 ’ Comm ___Ne par 4June 
‘ 5 56!2) 55 56% 56 14 8g 1,000] Amer Ship & Co | Jan| 100% Dee 
50%, 53 53le 55 5 ’ 8! Bly BIg 4 065, Feb 10 5713 Jan 
“os se ee, oon ae “e ey 103% 105! ” 10312 105% 42,700] Amer gy  Ronceeespenceepapes 100 10s1e Jan 8 110% Feb 5|| 96 Jan) 107% Dee 
4 102 a4 ; , ref........-...-. * | Re, pg oe 
ito" tt loot, 11018 10% 110% 1093 109" ate ite ett tt 3500 oan steel Foundries. wae a i " ais yt o. 101i, Apr 10014 Noe 
S s 384. 38'g 38%) 38 He > rr i} ea 36 Oct 
ones’ 113 |°1088 “ae? e108 112 * 10812 al es 112 (109° "86 | 30.400) American Sugar Refining. .109 Ht = 8 suit hd 3 77 Ow oor 4 
7 Ale’ 633 6 ) de ‘a . a 
5 fe a Sc A is 
< le! 9 y . ann| [ichessnsanecone Dec; 431, Jap 
as? abte on* A. asi: asi: *K4 87 | | #80 a. £7512 = soe amer Telegraph & eee iseet Jae : sSéigdone th 1211 June pee pe 
40 | *39 40 39 214 10,900' Amer Telep & Teleg_...-. 7\ 96%May 23|| 13653 Mar 3 Nov 
38 40 | 939) =640 | «40 2% 143 14414 214112 14214 10, ..- 60} 85 Febl 8 1061, July 
141% 1414 142% . ae 8,800| American Tobacco..-. 108 June 8| 101 Apr 2 

141 141 1405 141 141 9553! 943, 9634! 95l2 9614) 957% 96+ ° D a ee 100| 1041, Jan 5 || 135% Mar 168% Nov 
95 95 95 952 95 faa |*10612 107 |*106!2 1071s 400 Oo pref..... B....50| 841g Feb17| 96!zJune 1| ‘4 
Cee ere ee Br | Bale Sétel Date "96% 95% 95% oa 119" $'700| Amortean Type Founders ..i00 ga ee i a 
94 94 FI 9! Oles' 118 119 : a 9 (Ses an 101 Dee 

18 119 | 119!2 120!2) 57% 65'2 6614) 18,800, Am Wat Wks & El. 9| 103 Feb18|| 8919 Mar 

116lg 117 116 1164 1 : 667 66%, 6773| 65's 67%, 65'!2 6614 UY Do Ist pref (7%).---- 100| 100 Jan ; 1 66 Feb| 102 Nov 

65'2 66'2| 65% ©100% 102% #10112 102%] 1011s LOLI *10115 102 | | 300 (6%) -.-.100| 95'2 Jan 2) 108 June 78% Jan 
02% *10112 102% le 10712 1,100) Do particp 0) -- 64% Jan 6|| 514 Sept 3 
101tzg 10112) 101 101 + 107_ | 106% 107 | 106% 107'4 *10612 10712 "500| American Woolea........ 100' 34%May 6 Oct| 102% Jap 

Mole 37is| 30M 37%) 36% 37%] 36% S72) 34% B71y) 35% 36's 25/500) Am { -.--100| 69'zMay 6| 96, Jan 20 q 7 july 

1 lg} 3 377%, 363% 37%) 3 S| Sal $ | Tite 78iei 8,300) De geet.......... 1 r2| 7g Jan 3 lig Apr 
70% 80% 278 78'| 78" 7HI4 A Se 3%) “31 ‘Sig '450) Amer Writing aa Sunelt.. 25] 7 May 12] 12is Jan 9 june| 36% Dee 
3m 412) 4 «4 ya : mu 7l4| Zig) Bg 814 4,000) a ig -- 25| 24%May 1 r+} 4 H| Sete ane 48% Dee 
pd Mn A”) ed A | 27!2 30% «27 8 30 | 3,700) Do pref....... Mining 50| 3514 Apr2l! 4 an 
‘ 27 27 27 | ~~. ‘ 397, 25,900 Anaconda Copper ng. . ' Dee 
26 26 | *25 27 | #25 ‘ 39 | 38lg 38% 38% 397% 25, 7| 35% Feb13|} 281g Dee} 29 
38 «=. 38% 37% 38% 38 39 | BBhs 4\s' 33% 341g! #3314 34 500| Archer, Dan'ls MidI'd- -No par! sole a A abs Fob 13 90 Dec Ola Dee 
®33lg 3412! 34% + ts one 34'2 Rs + “97° 98 | *97 98 ‘ b+ asm Ge dk tak te 901g Mar 31| 98 June +4 8314 June % Dec 
ee ioe Sf 64) 96 96 | 96 97 | 96% 97 t Uilinols Class A--25| 20 Mar 19) 23teJune 19)... --.-| 4. -5-- 
29614 97 96 9614 : : Qile 22 2: 23!2 48,300 Armour o ‘nol Jan 5] 12i, Jan 28 . = 
Bile Zim! e2ite 21%| 21% 7ote! 30 Or sO" -O%—! 01g 07) -'300! Arnold Const'lekCovte Herel @ tet aa ae 1s| wane cere] en22 soe 
m2 an o39 Pt soi, 391s °3012 40 | 3912 39l2 an B+ 500 a as ie ie 100 y cmd + 10a44May 19) Shee eneel Gees ae 

*391 Olg| *3% aaen Gan lle ‘ *101!2 10214 *10 oeseeel ----100) 5lisJune 5Alse. “=== =--- - 

#102 102%» 10112 10212 har _— “ee 5 with Blig *51te = 5,508 a A Goods... ..100 94 Jan q| 1‘ —_ 15) =e — 103% Nov 
53lg 53%) 52 53'4) 524 52 *9912 100 | *9912 100 | #9912 00 é SSRs 100, 101 Jan 2) 108% Fe . 34 “ 
onan tot leieets ley "| tn?” aoe leioe ior roots 30%! Sole note! 17,000| Agpoctated Ol .2. 22 22. i00| 20 “Jan 6] Siadunet7|| 10m Maer] 33" Dee 

5l2 ( 14 39% 397%) 3912 . seca 
3015 40 < alte a = a At 487, 5O0le 49'!5 51% eee! Atl get ty one neon 00| 31 Jan 5) 49 June 17 ie jon rapt — 
Ae a) a5 a] AR Ait eA | ATA 40) AB 49 | $500) Do Dia nnennaas 100) tigi Jan 4] L1rGiune | x08" “oct in 
2 34 115!2 11212 me 1 . Se nese 3° Aor 28 5 June| ills Jap 

114% 116 | 115t2 11612 Rie 117!2 #117) 117!2 LL7!g A712 #117 117s) las Tack --No par) 9s Feb16) 13 Apr lg Mar| 3313 Dee 
116 11712. *117. 117}2 te 2 , 7% 1ltg 11% 11% 11% 3,300 At hols&CovtcNopar| 2314 Apr30\ 3212 Jan 12\| 18% 

10% 1012 11% 2 o« Or 900) Austin, Nichols & Covtc Nop May 14 79 Apri 91 Nov 

"1044 11 | *10% 11 1012 : 237% 24% *23lg 25 | *23lg 25 | wi 87% Jan27\| 93 ay 
e232 24 | 23% 24 | 24 Soul cap” Site oon” dite! oem Stel tee eS No aa 1% Jan 7| 44May14|| 112 Nov ae a 
a po a A "3 + *2 212 *2 wt same 113° 26, 00! Baldwin Locomotive Wks.100| 107 Mar 30 1? ~~ 26/| tH io way ise 4 nn 
*2 2l2 4 314 110!2 113% 110% | 26 100| 109 May 1 

3 34° 112% 1134 2 EPEAT EY, 231g Dee 

Rit rth ta 110% _ the Lilts 112, 111% 143, (Anite neste! 40.700 Bornean Corp, Class A... a) ae ret . ro 2i| HH po 171g Dee 

: ‘ 247, 267% 25% 265, 25\4 26: aot 100 Do Class B.......... 4 
2453 25M 244 2514) 24% | lg 20% *19 20 | 20 20's 1,10 9% Mar 4|| 2312 Nov) 39 Dee 
| 1914! 1953 20%' 20g os | ......| Remnet Lesther....... No 35 Jan 5| 49% Ma 

“— os i ieien a *3212 38 | *3212 38 | *32l2 38 free oy “No par| 30 Apr 28) 53'4 Feb14)| 391, May 4 Joe 
age slaps wales ale ae ae [ate a | a gsr uas "|g ara] Has oe ad| HE) e 
*30% 3 = 2 mon) ame tel oe Giz, 675, 693, oAee) Belen ne seen etancones 100| 37 June 5) 631g Jan1 

' 2 ad D thiehem Steel Corp_-_..-. Feb 8|| 101% Apr) 110% F 
mls aS 387s 30% | BBs 38%, 938iz 38%) 12,100) Both cum conv 8% pref..100| 109 Mar18| 11612 Fe igJune) 97 F 
38 BVig| 39 305s son 2 |*111%4 112 111% 112 | 112 112 100) 100} 934June 1/102 Jan31|| 891g Jun 

B12 [A114 112 OL11% 95 500) Do pret 7%....-.-.-. 4 Jan10|| 3%June| 7i, Jap 
111% 114 [*111%4 112 |*111% 1% *94 947% 994 94% 947% 95 5 A No par| 4isMay 4 7 Jan 
*94 "94 94% *9 s ae 41 4a 300 Booth Fisheries... ome 3% Mari7| 4412May25|| .... ....| .... -... 
ais of) Ga ata ft a) af ad St AS ko) BS Bre Meerarag Moe Bom dan 2) 140%May 22 107 Jane) 1Pe ‘Di 
lg 42 | 4012 41 ; 35l2 13512 135 136 | 135% 135% 1.600 Broo » BRB. 2-00 lp Feb 17) 915sMay 22 

134" 154iq| 185." 135 | Bot Bog! Bett BO Bry Bey! BOY Bett 14°opo Brown Ghee Ine S00] Gainhtersil ieoutes ill oe’ tanl we Dee 

8814 88% oon ths th 93% 93% *90 93 | 904 90%, 1,000 — mo MC....-...--. 100| 96 Mar 25 106% June 15) 84 June) 99% 
yg 93 9234 . . ni 0): 6% *103 10612 300, Do pref....- ae ek A te + , 2 4933 Jan sas é8es - =<-- 

#10214 110. | 1068 106% NOO1g 261g) 264 265 26 26 "| B5tg S| Sabi San Eee eel tet 109i¢May 9] 95, “Decl 1121s June 
26% 2612) 2614 262 * 10612 105 105 | 107 109 | 108 108 2,300/ Burns Class BeomNopar| 17 Mar3i| 30 June 6 | 6719 Oct 
* | tae tel ee ei on oe a oe 28 28 | 1,400) Do new Class ‘ Jan 3) 82\4Marl5| 62% Nov 2 
oats 27 | *2612 26% 267%, 27% uy 2 + 79 79 | *7912 80 1,000 ek test Sag" re bel lateJune 10 191s June 15|/ ath gewt "| cad - tee 
7812 78lg 2774 77'4| *77%4 78 | 78% 18% *17 18 | 171 17%| 4°800| Bush Terminal new... 7! 100) 80 May 14) 89 June 15) --—= | 
15% 17% «17% #1912 18l2 18% Hs ani 87% 87% 872 88 | 2.000 Debenture tn ~=-+=-2-0 5! 414 Mar 31 8% Jan 2) 35 June) 9% Dee 
?. & BAB 8 Se Be ee St 5%, 1,400! Butte Copper & Zine... 100} 17 May13| 28% Jan 3\| 17 Ave! 25% Des 

D| sists 19°) e185 107] eis asicl as? asi! oie” 15 | 22 oat! Bee erior Mining...10|  6lsMay 5| 244 Jan 9 14 May bis Deo 
*18 20 | *18¥g 19 | =” feel 121g 13 | 12!2 13's z12!g 13's 11,300! Butte upe 74 "No par! lg Apr25| 2% Jan 12)| 1 o 
124g 12% 12 12% 13. ive a 34! 3 & 34 %! 4,500 pa «ach nag ee SF Ret. No par! 10013 Jan 27! 118 June 1'| 80 Apr 106% Dee 
% a 1144 116° 115° 116 | 112!2 114% 113% 114 | 4,100 California Packing -.._. 23% Jan 2| 32%Mar 7|| 19% July! 20% Feb 
118 113 | 114 1142 < | ' 98% 2934! 29', 297% 78,000 California Petroleum..... 25 8 Jan 2) 123 May22|\| 92i9 July 107. Jap 
Ig 30le 30!g 30% 29% 301g 29% B0lg 2878 eile #11955 120 Bee) BO Mihlsccaccanccsso -100 100 np 4% Feb19|| 21gMay| 57% Jap 
121% 121g 12114 12114 #121" moh ae ahi au Be) Bt ou A obb' Cameben (risoma Mining. 10| 45° Ape2s| 68° Jan 7)| 41 Mex 58% Deo 
‘ ‘ 27, 3 oo Pd 2 Ole 2 lumet Arizona } ng -- > J 5 131g May| 191g Dee 
*27g 3 3 3 | 2's 2 ; 4753 473%, 48% 49!2 1,200 Cal 1244May 26| 18% Jan 

$47. 49 | 47% 48% *4712 4" 13” 13m iste 13%) 13% Tate #-ies| Gass Tivems aieabiss--"Seel serial aetaiee anil 14 Mar) 35° Dee 
~ a 032" 33te °30 3312 *31 331g 33lg S4le *33 342 ie “> ae nae ---"100) 60 Mar 11| souaMay 28) on red 21%. 

*32 34 *3: o"2 7 on” pa 77 *75 772 *75 772 a ee | 144, Mar 28) 2 % e . Dec 
°77 «78% *77~—78is 77 78 | 77 ise) 18 1871 °17 17!2, 2,000 Central Leather oeeee-- ~-taa 4914 Mar 24| 66 Feb 7|| 2914 —_ Ht Pd 
Sols G1 | G0% Gite! 60% Om! 59% 60°| 59 50%! 58 35% 3,000, Century Ribbon Miila’=Ne per| Sit don $s) See senaall oi? aul oe July 
Sa 35 | Sots 37°] Sol 37% 37° 374) 36% 36% #35 Som 3900 a yt -7...100| 95%g Jan 3, 98% Jani4| 91 an, See ce 
cnstg 96 | OER OS | "954 98 | *05% 98 | "Bois 51 | Bil. 88. | 15.600| Cerro de Pasco Gopper- We par 43's Mar 24 wae 247s June} 44's Deo 

fr, 507% = =50% Site 0 ox 7200 Certain-Teed Products_No Maz 9 267 Nov| 661g Jap 
50% 51 | S50lz 51 | 50% lg 481g) 47% 481s) 48 48% 281g Jan 22) 39%sJune 
48% 40 | S8i2 40%¢) 248 38s 38 38, 37lg 38'4| 237% 377s 12,800, Chandler etek! PO tA B0ls Mar 19| 98%; Jan 3) 79% May 100% reo 
375g 3814 a) eit! Sonn on | 90 92 |*91 94 | *903, 932) 2,500 peg Mb ms ctf Nopar| 46 June ls 2 R. 39 May 2 
*90 Q91lg 8 2 7lo * Tig *46 4712 *46 4712, -.-..-. lx ny r| 49% Mar3l1| 59 ar J -=-- - $c2 epee 
47'2 °46 = 4712 7 700) Childs Co_._......... No pa 8 25% Mar) 38% Dee 

*46 47 | *46!2 47!e a Reis 577g 5833 57 57!2 56's 567%, 10,700 -- 25) 30\gMar30| 37% Jan 3|| 5s 

Hy Ht. 33% a 33% 344 3319 337% 33!2 ane =e. an. ae oll = pmemaaua _— 19 Apr 23 3% Feb 13 F nas aoe r* 4 
312 < d : ‘ . 91; we pr 

2012 2012 20% 20% $20!2 21's $20, i I 61 ~ *59'e 61 _ 200 Senda ge + Jan 6) 122¢June 12) 61 Apr 83g Dee 

gh - ABS TR RB 119° 119° 117. 118% 117. 2118's 7,300 Goss Cote Oo... -o oR -100| 32% Apr21| 48% Jan 13, 24% Feb 54l4 pod 

121 121'g 7118 120'g 119 gb ny 394 41lp 40% 42% 41 43'4 55,900 Colorado ves honwteNonar 65 Uar24' §1& Jan & 390% Sept 655% 
374 38)  37lg ion om” + ©48l2 4919 491, 49! *49l9 49% 200 Columbian Car 
494 49% *%49 é = 








*10 aud sake0d prices 
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For sales during the week of stocks usually inactive, see third page preceding. 
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@1IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Range for Year 1925. Range for Prectous 
os NEW YORK STOCK On basts of 100-share lots. Y 1 
Saturday, , Monday, Tuesday, | Wedwesday., Thursday, Friday, EXCHANGE 
Junels. | June 15. June 16. June 17. June 18. June 19. Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Indus. & Miscell. (Con.) Par| $ per share | $ per share 
63's 6312 63!g 64 631g 643% 63%, 64 654 G4le 21,100 gee paietaess No par 45%, Jan21| 69%May 21 
10914 10914 *109 110 |*109 10912 10912 109 109%g 109 109 | # #£«®°500} Do pref.............. 104144 Jan 5) 109’%gJune 8 
*66i2 69 | 66 66 | *67 68 | 67 | *64 67 | *64 200) Comm’! Tavest Trust_.No ~~ 50 Jan 2; 67 Feb16 
10412 *10014 10412'*10014 104 |*100'4 10412 *100'4 10412 *102 eae 00} 102 Mari19| 1061g Jan19 
100 *95 99 | 93 93 *90 | *85 90 z85 s Commercial Solvents A No par 80 May 25| 190 Jan29 
100 | *90 «98 | 93 93 | *90 | *85 90 | 85%, : Tl” seceiskenen No par| 76 May 25| 189 Jan29 
261s} 261g 2614] 2615 26%, 2614 2614 2633' 257% 8,000 Congoleum Co new-_-_-__/ No par| 25 Apr29| 431g Jan 2 
7g #34 7g| 34 34 34 3 3% #34 400, Conley Tin FollstampedNo par 'lgMay19| 17 Feb10 
4012 39% 411g! 401g 40% 4012 38 407, 3833 8,600 wm Cigar....Ne par) 2612 Jan 2| 44!sMay 29) 
85's *83 8512) *83 8412 84 *82 85 *82le ee eee: 00| 79% Jan 2| 897 Feb14 
4 3%, 4lg) 38g 4g 434 414 4l4 4 4,800) Consolisated Distrib'rs No par 31g Jan 7 9% Feb 19 
8753) S86l2 88%, 873, 88 | 86% 8614 a 4 ot 28,600, Consolidated Gas (NY) No par| 741sMar30| 89!2May 23 
275 2% 27 23% 27 278 27 | 2,500 Consolidated Textile...No par 2%June 9 5% Jan 7 
2 6412! 647% 65 | 64% 65 | 64!2 6418 64% 637 7g 2,500, Continental Can, Inc..No par| 60!2Mar30} 697% Jan 2 
115 | 114 115!2 115 115tg 115% | 115!2 11734 115%, 5,000 Continental Insurance... __ 25; 103 Jan 5) 120!¢ Jan 26 
1012 10!4 10!2 10% 1012 10% 10'4 10's 104% Cont'l Motors tem ctfs_No par 84 Jan 2) 11%May 9 
3373 34 34% 34% 35 | 35 35'g 3514 34le | a Refin wi_._. 3 32%3May 29) 41% Feb 25 
126 (|*123 126 ,*123 126 (*123 “ae: Bae. “See. Seb awancel .. Wee Diecwicawonnscece 118g Jan 7| 124!,June12 
6812 74 69 66%, 68 6612 65% 66!2 6614 1l1, 500! Crucible Steal of peat ag» 641g Mar 30| 79%, Jan 17 
943, *9214 94 | *92 94 | *92% 94 W "92% 94 *92% a 100| 92 May 8| 96 Jan15 
11%) 12% 12% 12 12% *12 11% 12 | 12% Cuba Cane Sugar..... No par; 10% Apr 29) 145g Feb 9 
51 5044 5lle 51 52 513 513g 53l4' 52% Pare 00| 47% Apr30| 6253 Feb 26 
2812; 28l2 2812 28% 30 | 29 287g 297% 2914 Cuban-American Sugar....10) 27 May 6| 33igMar 3 
97 93% 97 | *95 97 *95 97 97 *95 : Pita tcassessnsand 95!\2May 5| 101 Mar 13-4 
4\4 414 45, 4ig 4le 4\4 4 4\g 4le Cuban Beaddinan Sug.No par 4 June 5 6% Feb 27 
31 3012 31 | *31 32 31 30!2 3012 30 Bee Wiiessncdcavccess 30 Junel9) 44lg Jan 6 
861g, S8l%m S85l2 82 82 79 79 79 | 7B8le Cushman’s Song_...... No par| 62 Mar30| 87 June 8 
5512, 55) 56 | 54 55\4 5 Ale 54% 54l2 5Ale Cuyamel Fruit_....._- No par| 50 Febi17| 59 May 25 
21g) *2lg 2ig 2\g me *2\g 2 21g 2 Daniel Boone Woolen Mills. 25 17g Apr 23 7% Jan 9 
3512} 3412 35 | 34% 35 347 33le 34%, 33) Davison Chemical vtc._No par| 277 Apr30| 49% Jan 23 
2112) *2053 21le *20% 2112 *201 | *20!g 21 | 203, De Beers Cons Mines_.No par) 20\4Mari18| 24's Jan 28 
123%} 123 123l2 12314 124'g 1241s 124 12414 2122 Detroit Edison.........-- 100; 110 Jan 5| 1257gMay 22 
244; 23% 24% 23lg 24 | 23l2 2314 23% 234 , Dodge Bros Class A-..No par| 21%June 9, 26 May Il 
8214} 82 825g 815g 824%, 815g 815g 82 | 81% Preferred certifa._...No par| 73\gMay 7| 82%June 12 
1419} 14% 144 14 14144 14lg 14lg 14lg) 14\4 _ Dome Mines, Ltd_.--. Opar, 12% Apri4|) 16%, Jan 19 
20 1912 19lg 19l2 20% 20 20 20 1934 ' Douglas Pectin. _..._- No par| 14 Feb16| 20%June 16 
111 111 111 | 111 ALL )*110t2 |*110%2 111 110!2 Duquesne Light lst pref_._.100) 105 Jan 7| 1li’gJune 8 
107 106%, 107 | 106% 107 1078 107's 10714 1065s Eastman Kodak Co....No par) 106%sJune 19, 118 Jan19 
174 17 17 | 16% 16% 167s 17i2 18% 177% Eaton Axle & Spring...No par; 10'2 Feb13| 20!4May 27 
171%) 169 170g 170 176% 173! 173'4 1764 174 EI du Pontde Nem & Co_.100| 1344 Jan 6 178 June17 
100 *98 100 99%, 99% 100 19100 §6..-.,%100 ee St Se Wewsccasued 100 100 June 17) 
32%' 32'g 3553 35le 3714 35% 3312 36 | 344 = lec Pow & Lt ctfs_...No par| 1733 Apr 25) 37\4June 16) 
10848 108% 109 171091, 110 | 109 108%, 10953 109 Gee OT Piksdésvsence -| 100 Mar 18) 110 June 16 
10912 1087, 109% 710914 109% 109 | 1087, 11014 *108!2 Pref full paid. ----.-- 10012 Mar 28; 110'\4June 18 
6412 64 6453, 63% 64% £64 63'2 64 | 262% 2, "300 Elec Storage Battery. _No par 60% Mar 30; 70% Jan 3 
2 *llg 2 | *1lg 2 *1le lig lle *lig 200 Emereon-Brantingham Co_100 ligMay 1 21g Jan 3 
69 68 685, 767%, 673%, 67)2 67\2 6712) 67\le 1, 200 Endicott-Johnson Corp... po 63% Apr 2) 72 Jan 9 
113% *113 113% *111%¢ 113% 113% 11314 *109 112 |*113\g Be SG nssccnscocses 1ll May 28| 116% Feb 16 
18 | *17 1753 *17 1753 *16l2 *16!2 17!2| *1612 | Exchange Buffet Corp._No - 151g Apr 8 19% Jan 3 
412 *3lg 412 *3lg 4g *3ile *3le 412, *3le Fairbanks Co..........-- 25 2'4 Mar 27) 41gMay 28 
393g 38l2 38lz) 38 387, 38) 377 38%| 37 ,500 Fairbanks Morse-----_- No par| 32% Jan 2) 40!gJune10 
244 104% 79914 10l!2 100 100% 100 102!2 1035, 10312 69,800 Famous Players-Lasky._No par; 90\4 Feb17) 10%'2May 19 
113% 111% 11312 *111% 113 | 113 114 11419} 116 Do pref (8%)--.--.-.-- 100} 103% Feb17| 116%June 19, 
B2lg z3l'g 31%! 313, 32!2) 32%, 327, 35 BAle 67. "900 Federal Light & Trac_._._...15) 30 May2l1) 36 Junel9 
17 *1614 17 16% 16%! 17 "164 19 18 1,200 Federal Mining & Smelt’g.100| 15% Mari3| 25 Janlg 
55 5412 54l2 543%, 54%) 5434 54 56%) 55le Dt. Diiistcancsteanaet 100| 49'2Maril) 64% Jan 15 
166 |*163 166 166 167 |*165 *165 169 | 16812 "300. Fidel Phen Fire Ins of N Y_.25 147ig Jan 6| 175 May 15 
16%. *13 16 *13 167%) *15 *16 1673, 16% 100, Fifth Ave Bus tem etfa_No par| 12 Jan 8 16%sJune19 
70\2 69% 70 69's 6912! 69\4 68 6914) 68 2| 3,400 Fisher Body Corp----.----- 25| 60\4 Feb17| 73 May 28 
194% 18% 193% 187% 1953) 18% 181g 1914) 18t2 73, 74,600, Fisk Rubber..........No par| 10'2Mar24| 20 June12 
105 | 103% 104 104 105 | 104 103', 104 1017 3, De 160 OFel.ccocccces 100) 751g Jan 16) 105'sJune 12 
83% 783% 85 s4 845g) 8312 82!2 83 83 5,000 Fletsechman Co_......- No par; 75 Marl9| 87 May 2l 
114 | 115 115 114% 115 115 115 114'4 114%4) 114%. 900 Foundation Co........ No par| 90 Jan 6 116%May 19 
17% 17% 18% 18 1853) 173% 161g 1712) 16% 000 Freeport Texas Co. .__-. No par| 8 Mars 18%Junel5 
10g 10% 10% 10% ILi'g 934 10 10%' 10%4 ,000 Gardner Motor......-. No par 413 Jan 2) 16%Mar 2 
47% 47% 47% %*47 4714 *47 4612 4714 746% .700' Gen Amer Tank Car___._- 100! 44% Apr27| 58lg Jan 10 
99 | *97 99 967, 96% *97 *97 99 | *97 [ee : Sl chatdnesnenas 100; 93% Feb16| 99 Jan19g 
5512 «53 54 | 52% 53% 53% 527% 54lg 52% ,300, General Asphalt........-.- 100; 421gMar30| 63% Jan 2 
O6\2 G4lg 941g *OSle G4le *94 *94lo 96 *94le Ee. Bilsdussesaseueds 100; 86!2Mari17| 100 Jan 2 
145!2 143 14912 145l2 148!2 146 142'2 14512 71452 7,800 General Baking....... No par| 121 Mar 7} 149!eJune15 
864, «87 8712 88 88 | 88 853, S9le 87% 5,900 Genera! Cigar. Inc........ 100| S84igMay 4) 101%Mar 4 
28812 2852 2877, 28514 291 | 289! : | 28514 289l2 286le : .300' General Electric.......... 100; 22714 Feb17| 320 Jap 2 
llig llig 1158 lllp 115g llls lllg 115 llig 3, me DRED sccncuccecs 10 ll Jan 115gJune 15 
77 | 76% 76% 76% 77 | 76l2 76\3 77 | 76% 2,100 General Motors Corp..No par| 64% Jan 56 79 Febi10 
~---| *94lg _...| *G4lg Q5le *O4le *O4lo Y5l2e *O4le . Be Bccanstasaveces 100; 90 Feb13) O4l, Jan 21 
O4 *9414 O64 "O41, O6lg *O4Ie *94lo 96 | *O4le Do debastock (6%)....100| 88, Apr 21) 04 Jani13 
110 | 109% 110 | 110 110% 110 1104 110% 110 ie. Bae piiktcassonad 100; 102 Jan 5 110!2gJune 17) 
581g 56% 5712 6614 57 5614 54%, 574, 55 .400 Genera Petroleum_.....-. 25| 42 Jani16) 59 June 12) 
48l2 *48 50 | *48 49 *48 *48 48l2 48 200 General Refractories...No par| 43 Apr28) 58!, Jan 14) 
58le *56 58 56 577g *55'4 | *55'4 57 | 56le $3 Gimbel Bros. .......-- No par| 47 Mari6\ 62 June 9) 
105 (*105 = /*103 --|*104 .|*103 . *103 ee Miles eneconsecsens 100| 102144 Marl14 1054 Jan 20 
38!g° 377% | 37% 38 | 38 3612 377% 36s Ginter Co temp ctfs_..No par| 22% Feb13| 40%May 15 
20% 202 20% 2012 20% 20% 20 20% 19) 3,400 Glidden Co..... ....-. No par, 12\gMaril9| 23%May 1 
40 | 3912 40 | 40 40 ; *39 39 030 339 385 .200, Gold Dust Aor? 4 vte..Nopar| 37 Mar 3) 42!2zMay 20 
52le¢ Siig 52% 52'g 52% 52% 524 53% 52 ,200, Goodrich B F)....No it 36% Jan 5 655'2 Apr 6 
9914 *975g 99l2 GOlg Dlg O9le v9 99 97% Be Bisentseesescnnce 92 Jan 3 907%May 22. 
100% §«699'g 1003 100% 100!2 10012 101 103% 2102's ,200 Gusteter 83 Rub pf vt co. 109 861g Jan 6) 103%June 18 
107 2105!2 105'2 105%, 105% *104 10414 105'2 *104 Do prior pref........-. 103. Apr27! 1074 Mar 6 
15%] 14% 15 | 14% 14%! 15 15 15t2! 1512 Granby Cons Min Sm & Pr.100; 13 Mar30| 21% Jan 14 
a o Z104'4 10612) 10414 105'4| 10412 10412 109!2 110% Great Western Sugartemectf25| 91 Jan 16) 113'sJune19 
12%| 12% 1219) *12'4 13 13 13 13'2, 13-2 Greene Cananea Copper...100| 11% Mari19| 10% Jan 2 
8314) Blig 83%) 82%, 83i2) 81% 805, 817%) 81 Gulf States Steel__.....-.. 100| 67's Mar24| 94% Feb 5 
2753| 2714 2712) 27 27'4| 268% 2612 27%4, 27le Hartman Corporation..No par; 25% Apr24| 3712, Jan 7 
367s| 36 367—| *36 36%) 36 35% 36 | 35% Hayes Wheel.......-- No par| 30 Marl4) 43% Jan 3 
47 *45\2 47 46!2 46!2) 46l2 *46 46\4 *46 Hoe (R) & Cotem ctfs._Nepar| 45 Apr 1 48%, Jan 9 
45 44 44\5| 44 44 "44 "44 45 z44 Homestake Mining------- 100| 43 Jan 2) 50 Jani12 
357s 36 36 357% 435%) 357%. 36 3612) 36l2 Househ Prod,Inc,temctfNopar| 341g Jan 5) 38 Junel9g 
78\2| 77 7873, 77% 79 76l2 75% 77 | 76 Houston Oil of Tex temctfs.100| 59 Apr22); 85 Jan29 
65%4| 762%, 64%) 63's 64 6348 62'g 64% 62) Hudson Motor Car....No par| 33% Jan 5) 65%June 13 
18!2 17!2 154%) 175 18 17% 1753 20%) 19% Hupp Motor Car Corp.... 10) 14144Mar18| 20!2June 19 
397%s| a365g 38%) 37 4012) 39% 38's 40%) 387, Independent Oll & Gas_Ne par; 13\g Jan 5) 41%June17 
17 17 17 17 17's} 17 17%4 17%) *17%4 | Indian Motocycle....-. No par| 13 Mar 24 Jan 
9%) 9% 10% 97% 10's) 91g 8% 9 | 9 Indian Refining.......... 10| 5ig Jan 2) 10% Feb 6 
90 92 92 ®83 92 | *83 | *85 92 *85 esas 100| 77 Mar24| 95 Jan 7 
40%; 40 40 40 4014 401g 4012 40!2) 40 Inland Steel.......... No par, 38%May 1| 50 Feb 2 
110'g|*106'4 108 [|*106'4 108 |*107 soce|* 307 107 Dee iasnescscoacss 100) 104'2 Apr 13} 110 Jan22 
27 *25!2 2612) 261l2 267%) 26le2 1g\ 225% 26%4| 26%, 2, Inspiration Cous Copper.. 20° 22'4 Apr22| 32% Jan 12 
104%) 10% Ills 11 11 *10%4 10% 10%) 10% 3,7 Internat Agricul....... No par 71g Jan 7; 13'2 Feb 5 
122 12114 1214/9120 123 | 122 12314 12314) 122% 1,900| Int Business Machines.No par| 110 Mar 30) 126% Mar 25 
68 | 26714 68's) 68 68%) 68 67% 6814) 68 3,3 International Cement..No par}; 62 Jan 5 68%sJunel10 
45 43% 443,) 4314 4414! 43% 43\g 45'4! 43% Inter Combus Engine..No pari 31% Jan2 } 45\4June 18 
108% 108!4 109 10814 10814 108%, 1087s 109%! 1087s =e" Marvester.... 309) 961, Mar 25| 11414May 20} 
118 | 117% 117% *..-. 118 (*117}2 *117% 115 |*117% rhthteeeeee we 114 Mar 3) 118 June § 
8%, Big 8% Sig Sig = *8ilg Big Slg) *8ilg Int Mercantile Marine. 1001 7igsJune 2! 14% Feb 5|| 
35\2 3412 36 | 34%, 35 | 3Ale 33!2 34 3353 34!g' 9,600| Do pref..........---- 33\2June 2) 52% Feb 5 
31's) 30 31 | 29% 3012 2912 291g 29%) 29) sotsenationsl Nickel siban a 24'4 Mar 18) 3llgJune 12 
9912 *9Y 99le *99 9912 *99 *99 99le) DDle i RR ese: 94 Jan 6) 99's Feb 6 
6914, 68 70% 70'4 7l'4 G68le 65'2 68'4) 67% International Paper...... 100 48\4 Mar 19) 74%sJune 1 
80 79 79 | *78% 80 7912 79\2 79le' 785 Do stamped pref.....- 100; 71 Mar 9) 82!2May 26 
150 '7148 148 (|*145 149% *148 145 149% *148 International Shoe... Nopar| 108 Feb 2) 150 June 1 
1211g *119 121'g *119 1121's *119 119 1121's *119  -—- ee 100| 119 Apr 18) 121 June 3 
114%' 11312 116 114'g 115'2 114's 112'2 1147 8) 113% ,600 Internat Telep & Teleg...100| 87!2 Apr 3) 119%June 3 
231g} *22 2312 *22 2312 *22 2314 23%) 234 300, Intertype Corp...-...- No par| 21'zMay16| 26!2 Jan 6 
19 | *18 181g *18 18%, *18 *18 19 1814 100, sewel Tea, Inc........... 100| 18's Mar30| 21% Feb 26 
10612 *104!12 105 |*105 10614 *104 *105 10614'*105 — SS  aeeeessese 100) 10212 Jan9 110 Feb25 
14%| 15%, 15% *14!2 15!2 15 15's 15\4) 14% Jones Bros Tea, Inc, stpd..100| 14 May22) 21% Feb 3 
42%) z42ig 4212 42'g 42)2 39/2 39% 42's) 41le Jordan Motor Car..... No par| 39'2June17, 69!gMar 3 
32%, 32 344g 32% 33 315 30% 32 30% Kayser (J) Covtc....No par) 18% Mar Hf 90'!2June 12 
99 | *96% 99 , *95 99 | *97 97 97 *95 | Do Ist pref....... No par| 83 Mar30 100'\4June 2 
18% 18!2 19 18 1853 18)g 175g 1812) 18% Kelly-Springfield Tire... .-.- 25) 12% Mar24| 19igMay 12) 
63 65 67\4 GSle 68% 67 69 69 66% Oe Bt Biilcccscceces 100) 41 Mar25| 69 Junel7 
61 6244, 65 *62 66\4 66 66 66 *62 Do 6% pref........-.- 100; 43 Mar25| 66 Junel7 
9512 94 94 *92 94 92 *9212 97 | *92 Kelsey Wheel, Inc.....--- 100, 88 Mar 26) 104!2May 12 
50% 50 Alin §=—ATg =e = 7 5%, 51% S5iis Kennecott Copper.....No par’ 46\7Mar30 67% Jan 13 








* Bic ané asked prices: no sales on this day. 


6 Bx-divicend. é£ Par value changes frum $100 Ww $50 and Drices on that Dadis be inuing June 3 
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FER SHARE ‘Oh SHAN 
HIGH AND LOW SALE PRICES—PHR SHARE, NOT PER CENT Sales STOCKS Range for Year 1925. Range for Previous 
— Sf NEW YORK STOCK On basts of 100-8hare lote Year 1924. 
Saturday, M onday Tuesday, Wednesday | Thursday Friday the EXCHANGE ss | axe — 
June 13 June 15 June 16 June 17 June 18 June 19 Week Lowest Highest Lowest Hignent 
$ per share | $ per share | $ per share $ per share | $ per share | $ per Ure tres. Indus. & Miscell. (Con.) Par § per share $ per share $ per share $ per share 
2% 2 255 2% 2% 234 2% 2% 2% 2%, 39 #23 2% 3190 Keystone Tire & Rubb_No par 1% Jan 9 3% Feb 5 Ilg Oct 4 Jap 
*79 g3 2] R1 KD S3le KS R414 g3 S414 782g 82 1.600 Kinney Co_.....-...-1 No par 74 Mar 25 87%May 25 5244 May 86% Dee 
401 415 *400 420 .*405 425 *406 *406 *406 425 Kresge (8 3) Co....-.. -100 355 Apr28 532 Mar24 | 287g Jan 475% Dee 
*26 $734, "34%, 37 37 $93, *36l2 38 *36\4 38% *36'4 47 2.500 Kresge Dept Stores___._No par 311g Jan 21 45% Jan 7 42\, Nov 62% June 
15810 159 150 155 .*153 156 .*155 160 155'2 157 *150 169 509 Laclede Gas L (St Louts)..100, 110% Jan 5 178 Mar3l 79 Jan 113 Nov 
1444 14 14%, 14 1444 14% l4'2 Ale 14\g 140 l4'4 14’ 2.800 Lee Rubber & Tire....No par 1153 Feb 20 15 Feb 5 8 May 17'3 Jap 
*62\2 6 63 63 63 63 63 63 *63 64 *63 64 1,500 Lig gett & Myers Tobnew.. 25 57 Mar25 /7\I's Feb 6 50 Mar 68% Dee 
#11912 12 *118 120 ,*118 120 *118 120 .*118!2 120 1193, 119% 100 Ly. ees 100 11633 Jan 16 121 May20, 114% July) 121 June 
61l'2 61 f 62 61%, 61% 61 62 61'4 61% *6) 61% 5,100 Do “B” new.....-. . 26 55 2 Mar 27 70% Feb 6 4873 Mar 681, Dec 
*61 62 *f 62 *Hlle 62 61 62 #61 62 *¢ 62 200 Lima Loc Wks......-./ No par 61 Ju 11 74% Janl14 56 June) 71 Dev 
25% 2 29 29 29 29 29 2034 28% 291, 2 29% 10,100 Loew's [ncorporated...No par 22 Feb 17 si%sJune 2 15's June! 25 De 
Tin “ 7 7 *7 5 7\2 72 Tle 72 7 75a 1,500 Loft Incorporated No par 6 Jan 28 Gig Apr 6 5'2 Apr 8% Jap 
92%, 93 9 935% 91 92 931, 9312 *91 93 *9) 9% 3,100 Loose- Wiles Biscult.. 100° 77 Febl7 71g Mar 7 50 Mar 84 Nov 
35), 35 734%, 34% 3414 34 t4lo 35)5 4412 35 34 347% 4.700 Lorillard..............-. 25| 30% Jan24| 37% Jan 13 33% Dec 40% July 
110 «#6115 ,*111 117 112 112 .*108 117 *108 4117 #*108 4117 100 Do oref - ..-----100 108'3 Feb27 112 Jani2/ 112 Nov; 117 Fer 
19% 20 194, 204 19%, 2014 19%, 20's 187g 197% 187% 19'2 39,500 Louisiana Ol! ter np ctfs Vu par 1453 Mar 31 a ee Ol aene scene! sens Saxe 
3 36 3414 36 *34)2 35 345, 3614 3414 35 T3422 34le 5,600 Ludlum Steel.........No par, 31% Feb17 55 Mar 4 17 Oct) 38% Dee 
122 122 2212 125 .*124144 126 *124 125 123'4 123'4 *124 125 100 Mackay Companies... -100 114 Mar20 125 June15. 107 Jan 119 Aug 
17853 1805, 2177 179% 178'4 180% 180 152% 17612 180 178!2 180% 55,600 Mack Trucks, Inc_. Nopar 117 Jani6 185%sMay 28 75%, Apr 118% 
#110!0 111!2 *108% 111', 109 109 109 109 *109 109 199 109 5) > ae 100, 194 Jan27 IlllisJunel10 951g Jan 107% Deo 
®105'4 108 3 *104 106 *103!2 106 *104!2 105) *10%12 105) «=6*10%3!2 105 a Se Pei naneneau .100 99 Jan 2 105 J ne 1} 87 Apr 101% Dec 
*K7 T 87 %7 873, 88 K7lo 8S 47 i oT & & 3.300 Macy (R H) & Co, Ine_No par 69lg Jan 3 91 June 3 59 May 7llg Dee 
40%, 407% r397%_ 41 40\, 40% 4012 41 41 $1'2 Alle 42 9,400 Magra Copper.....-.-2 No par, 34 Mar3l 44% Jan 2 +4 ig June 455, Dee 
26% 28 2712 29 274 25% 2712 28 27 27% 27% 27% 16,500 Mallinson (H R) & Co_No par) 21% Mar30 371g Jan 23 Mar 4illg Dec 
50's 50 50% 507, *50% 53 51 hAly 1314 53% 2513, 5145 4.600 Maoh Elec Supptem ctfs No par 32 Mar2l 59 Marlo 33% Mar 49% July 
26!2 26 2612 26 *26\2 27 26%, 26% 26% 26%, 26%, 26%, 1.200 Manhattan Shirt... -- 25. 20\4Marl6 304% Jan 3 2612 Dec 44 Jap 
*40)', 40%, H0', 41 40% 42% 4314 46 14 44%. 43\0 47! 11,800 Manila Electric Corp-. _No par| 28!gMar 5 49'2 Apr24 28% Dec 31lg Dee 
2814 25% 277%, 25 27% 28 25g 297% 2712 27% 2% 2%", 18,900 Maracaibo Oll Expl No par 25% Apr 2 35lg Jan 3) 245% Oct 371, Jap 
44%, 451, 44 45\, 44 443%, 4414 45 4415 45%, 244% 45 124,600 Marland Oll........ _No par, 32% Mar30 46% Jan3) 20 May, 42 Fet 
2012 21', 20% 21', 21 2lig 20% 2114) 21 2 21 21 4.900 Marlin-Rockwell No par; 10% Mari3, 24 May 27 8 Jan 17% Mar 
2914 29%, 862534 29%, = 2584 28340 287g 28%, 29029 | 82980 1,400 Martin-Parry Corp _..No par, 25':Mar24 37\8 Jan 7|| 31lg Nov) 37% Jap 
8244 B3le 79\2 83 s1 2 2 B2l4 i) le i “) x) 3.600 Mathieson Alkali Wkstemctf50 51 Jan 6 R4leJ ine 12 29% May 58% Dee 
ee k k k ‘i k A Maxwell Motor Class A_..100| 7453 Jan27 l2l'eJune 3 38 Apr 84's, Dee 
| k k Ba k k Maswes Mi’ tor C lass B No par| 33% Jan27) 127!eJune 3 10\'3 Apr 390% Dee 
114!9 114!2 113% 1137, *113 =114!9 11312 114 113 114 2,300 A ite 107'2May 6) 116!eMay 29 ont “ aoe 
118 12012 116% 119% 117%4 121% 1182 121 | 115'2 119% 117 1194 57.700) _B certificates 77'2 Apr24 121%sJune 16 es pe ee 
114 114 111 112 1ll'g 113 .*112 113 112% 113%, 113 116 6,900. May Department Stores__.50 101 Mar2s) 128%May 25 82's Apr 115 Dee 
*85 90 *85 90 *85 90 *55 90 | *85)4 89% *85 vO MeCrory Stores Class B No par) 79 Marl? 04g Jan 13 86 Oct, 106% July 
*17% #18 *17% «18 "17% 17% 17% 17% l7!2 172 17 17!» 1,200 Melntyre Porcupine Mines__5 16 Jan 2 1s\g Feb 24 1453 Dec 184 Jap 
*103 10412 10412 105 .*105 1062 *104 109 104 104 zlO4dle 104 400 Metro Edison Power pf.No par 97'2 Apr21) 105 Junel5 90's Apr 101 Dee 
#20 20's 20'2 20 *20 20'2 *20 20 20 20 #20) 20 1,100 Metro-Goldwyn Pictures pf_27 18 Jan 3 22% Feb 5 15 Sept 19 Dee 
164 167% 1554 16 15! 15% 15'4 15% 15 15% 15 16 ),.700 Mexican Seaboard Oll_.No par’ llisMarl17 22)2 Jan 6 1443 Jan 25% Sep. 
8% 9 K7g 9 9 O14 9 9 ) 9 G3. 1.6090 Miami C opper _——— 5) 8 May 12 24% Jan 13 20 May 25 Aug 
3444 35!l2 34 347%4' 3 34% 3414 34% ; $4 s 347%, 38,100 Mid-Cont nt Petro..No par| 26's Aj 7 36 'g June 8 , ° 
2? 2% 23% 2" 2°% yAP 24 2% 2 2 yar 2% 3.500 Middle States Oll Corp.... 10 53 Apr lf gigJune 6 1 Aus 6% Jap 
112%, 113 7113 113)2' 113 114 113 113 111 113 *111 112% 1.800 Midland Steel Prod pref_..109 96 Jan 2° 116 May 23 Vlle June 98 Nov 
7714 78 78 81 KO) 1% 791g Bile 7Sle &O 80) x2 31,100 Montana Power. -100; 64 April? §714May 25 61'4 June 74% Dee 
52% 53 5214 53 52le 5Als 53le 54% 52% 54 2 53! 54,100 Monte Ward & Co Il corp -10; 41 Mar3) 55% Jan 13 21% May 48\, Dee 
32'4 3234) 31%, 32! 31% 4, 33 Als 2'2 337. $3 33!2 55,200 Moon Motors_.......-/ Vo par| 22% Marly 34'4June 17 171g Oct 2713 Fed 
6) 65% 65, 67.4 653 7 6%, 67% 6% 67%, 6% 7 5,400 Mother Lode Coalition. No par 6 May 4 W's Jan 2 6 May O44 Feb 
24%, 24%) 24), 24 2413 2414 24', 24% 2414 247% 24l2 243, 10,000 Mot Vheel Nopar| 18 Apr 9} 263May18 sacs BR Eger 2 5 
16 16 "15%, 16 *15% 16 15% 15% *15% 16 715% 16le 200 Mullins Body Corp No par 1455 Feb 2) Zlig Feb 20 9 Mar i844 Dee 
*31 32 "31g Sl%y *3ilg 313g) *31lg Bl3q *31lg B12, *31y 31%, Munsingwear Co_.....No par) 30's Apr23 34 Jan 23 20's July 30% Jan 
9420 435 *425 435 *415 430 .*420 426 410 41 415 433 1,300 Nash Motors Co...... No par 193'¢ Jan 5 448 May 4 6l_ Apr 204 Dee 
*105 *105!'s *105 *105 *105!2 *105 Do pref._............100) 103% Jan21 iu6 Feb 2* VSig July 10453 Nov 
*7\5 7% 7 7's 74 74 *7 7) 74 7 7 7 1,500 National Acme stamped 10 4\4 Mar 24 8 June 5 3% Oct 10% Jap 
66%, 6612 6714 G714 67!l2 69% 659!2 70% 68!, 69 69 70 7,900 National Biscult........-. 25| 65 Apr2¥ 75 Jan 2 50\4 Mar 77% Bept 
12234 125 9 (*1223%4 125 12234 125 ,*122% 125 (12234 125 | *122% 125 et =a 100 1231gMarll 128!sMay 9 120lg Jan 126% Dee 
717 72! °7 72 *71 72 7Tilg 71% 70'2 71 70 70%2 900 National ¢ ‘loak & Sult....100 65lgMar 5 78 Jan 26 44 June 70% Dee 
*101', 103 (*101%4 103 «6«*101'2 103) *10194 103 (»*101 «6108 «67101 10 fF ear 100, 99 Janl3 104 Jan29 Gllg Mar 100% Dee 
55g 55%) «=655)5 55% 8 55 55 55 55% 54le S55, 9334 55 5,000 Nat Datry Prod tem etfaNo par’ 42 Jan 2 58’gMay 25 30's Apr 444, Dee 
42'g 42's! 42's, 42's 42 2's *42 42'4 42% 42% 44 5 2,000 Nat Department Stores No par) 38lg Jan 2 45 Mayl12 364 Oct 43 Jap 
9s 98 O84 OSl4 GSlo 98% 99 99 *ON3, GOlg *OS% OGly 600 Do _ iui diceesbdinas te aah tn -100, 96 Aprl5 102 Jan 2 92% June’ 101 Dee 
337, 34! 35'2 36% 357%, 36le 46} 37)4 $544 367% $55, 36% 34,900 Nat Distill Products ) par 30 Apr 9 37'4May 27 ‘ aceu ik. Gene 
65'2 65'2 66%, 66% 66!2 67% 67 67% 67'4 67% 67 672 1,900 Nat Distil P rod pftemetrt! No par 52\g Jan & 69 ‘(May 23 3012 Aug 54 De 
2712 27 27!2 271 27! 2712, *28 29 2712 28 28 sO 2,000 Nat Enam & Stamping...100 25 Apr30 36% Jan 21 181, Sept 447%, Jap 
*74 80 *74 SO *74 x0) *75 sO) *75 x0) *75 SO 2 aa 100, 79 May 23 84% Jan 12 67 Bept 89 Jap 
*146!2 149 148 148!2 146 = 148 14S8!0 148!0 145 148) *147!g 148 500 National Lead_..... .-100 13812 Apr2z7 166% Jau Y 123! Apr 16914 Aug 
*116!2 11712 116 «117 (7116 «117 (7116) «L182 %116) «11S'2 1160 «117 Do pref .--.--100 116 Jan 5 118 Mar 4 Iilig May 118 Sept 
64 64 63 64 625, 62% 63 6334 6334 64 63% 63 2,200 National Supply - cereuee 50 615 Apr 2) 71 Jan2y 54!1_2 Oct 72\g Fed 
2!e 12 127, 127% 12'4 2le 12% 12% 12's 12 12% 12%) 3,400 Nevada Consol Copper 5) 11% Apr 27 16% Jan 7 11% Jap 16% Dec 
4410 45 4510 45%) *45 A5%4| *4410 45!2 *44% 45 4% 4514) 1,100 NY Alr Brake tem ctfs.No par’ 42%May 1! 66lg Jan 3 361, Apr' 67 Dee 
*51%, 52 "514% B52ie| *51% 82 H13, Sls, plie 5 *51 H2le 200 Do Class A -.--NO par 51 Marl19 67 Jan 7 47\4 Jab 57 Deo 
4410 45 437, 45 414% 45% 45 47 45\4 47 46 46% 23,400 N Y Canners temp ctfa.No par 31% Mar 30 47'gJune 18 82 une 37 Dee 
*26 28 2634, 27 *25 28 *25 27 #25 28 *25'2 28 200 New York Dock......--.- 100 18 Mar24 31, Apri4 19 Jan 37\5 May 
*66!2 67) 67\4 67 *6Glo 6734) *G7l2 6734 67%, 67%) *68 6954 600 i eae 100 62’ Jan14) 68 May 27 413 Feb 65\4 May 
*66 *65 75 "65 75 *65 75 *65 75 *66 658 Niagara Falls Power...No par 45'5 Jan 5 69 May 15 42 Sept 47 May 
*28!4 25843) *28!g 284—) 284g 28 2Slo 2h! 28!4 28 *28!g 28 600 DO pret BOW ....<c-- 25| 28 Jan 6 29 Jan 2 27 June 20 Sept 
46!2 47 46!2 467%| 4612 47 Hilo 467% fis 467, 46 467| 9.700 North American Co_...... 10,  4l's Jan 5 f0%May 7 22 Jan €45 Dee 
491, 493) 495, 493;) 495, 495, 4952 49% 195, 49%, 49%, 49%, 1.000 Se. (ee 50 4653 Jan 2 §0'sJune 2 43% Jan 50% July 
*93, 10 | *93, 10 | #81 10 | *8l2 9! *s Ylo *% Ql» Nunoally Co (The) ....No par 8 Janl6, 10% Jan30 7 #«Apr 91g Dee 
*6!2 734; 63%, Tle) *°63, Tle} *6l2 7 *OHl4 7 "Hl, 7 Ontario Silver Min new No par 5'_, Jan 22 7igJune 5 4% Mar 8% Oct 
233, 26 | *23% 26 #234, 26 | *23% 26 *2314 26 #231, 26 7 .| Onyx Hosiery ........-. No par 18% Jan 6 25'sMay 12 18 May 30 Jap 
*2653 267| *265 2673! *265g 267%| *265, 267% 267 2678! *265, 267. 500 Orpheum Circuit, Ine... .. 1 25% Jan16 20% Feb 27 18 Feb 29 Dee 
113 #117 | 114 215%) 115 115 116 115 114 114 | 113'4 114 1,600 Otls Elevator (&)......... 50 87% Feb27) 118'¢ Aprl7 655 June 92 Dee 
13% 137%) 13% 14) 131 137s 13% 13's 13'g 13!le 13's 13's) 18,700 Otis Steel_.......... 2) No par 8 Marls 144%May 2¢ 6'4 Nov 11% Jap 
72 73!2 73'2 74%) 74 74! »| *73 732 72'4 73 Ti 71% 2,500 Den Di nsacasadebeowa 100 50'4 Mar 18 7454May 25 44 Oct 74% Mar 
93g 4975! 483, 4835! 48% 49%! 483, 4914! 48l2 48% 18%, 4853! 3,900 Owens Bottle.._......... 25, 42%; Mari7! 51!2May 29 39'4 May 47% Jan 
*116 117 1157 115%! 115 116'2 116!2 1164, 11653 1165, 115'4 115'4, 1,000 Pacific Gas & Electric..... 100, 1021g Jan 5 118%4June 3 90's Jan 105 Dee 
1014 1014) 10%3 1073) 10% 10% 10% 10%, *10 103, *10 11 900 Pacific Mall ements 5 5ig Apr18 11 May 26) 7 Apr 10% Jap 
61's 615g) 758%, 5934) 5S8l, 59 583g 583, 5759 587, 577, 59 44.800 Pacific Oll_- -No par, 52'4Mar30 65% Jaodl 45 Apr 658% Feb 
28!g 287s; 283g 2873| 283g 2834) 28 2853, 28!lg 2953) 29's 30 68.700 Packard Motor Car_-_--.- 10, 15 Jan16 30%June 3 0% May, 161g Deo 
*110'4 110% *110'4 110% *110!4 1104 110%, 110'4 *110%4 1105 110% 110%, 300 ae SS 100, 102% Jan 6) 112'sMay 26 8Y¥\g Apr 1024 Dee 
205, 21 | 20% 2133) 2053 21 2053 21 197% 22'4) z21%, 22's 17.700 Paige Det Motor C No par| 17%May 6] 23\gsMay 29)]/ .... --.-] .... -... 
7558 79%, 76 7712| 77 77 7673 7712) 7614 767s 76le 78!4) 15,900 Pun- -Amet Petr & Tees... Po 64 Jan 8 83% Mar 3 444 Feb 65 Dee 
80 81 77 7914) 77% 7Si2) 77% 79 77'4 78%) 77% 79%, 91,800 RS) Eee 63% Jan 8) 841gMar 3) 4114 Feb) 645 Dee 
4 4'2 414 4ly 4 4| 4 4 "33%, 4 33,344 700 Panhandle Prod & Ref.No on 3 Jan 6 55,3 Feb 26 ll, Sept! 4\5 Jap 
*1lg = 15g) *# le 15 lig «lle Pile 15 lis lle 15x 15g 600 Parish & bing stamped_No par 1lg Jan 12 1% Feb 11 % July 1% Dee 
301g 307%) 30!2 3238) 323% 3318) 31!4 324%) 30 31 295, 2453 14,500 Park & Tilford tem ctfs.No par) 26\gMay 9 351g Jan 10 24 Bept 35% Dee 
21!g 22) *21!g 2219! QJlig 2134) Qllg Zllg, 213, 23, lig 21%, 1,200 Penick & Ford No par JlieMay 28| 28 April4 — niki ‘oe 
"1414 147s) *141g 147) *141g 147% *1412 147g! 1412 I4!9 *14 14's 100 Penn Coal & Coke........ 50; 12% Apr29) 263% Jan 2 1844 Nov. 30's Jap 
14 113} 14x 144 lle 154 lle 15, 145 lle 13 lig 32,500 Penn-Seaboard St'l vte No par lig Mar 31 3 Jan 9 l'g Oct 4% Jap 
118 118 | 118!2 120's) 120 22'4 21187, 120 | 11S8'g 118% 1118's LIS's 11,300 People’sG L&C (Chic)...100 112 Jan16 122'4June16 92% Apr 1191, Dee 
55'2 55'2) 555% 56 56 56's 5633 S7!4" 56's 57 5673 567% 3,000, Philadelphia Co (Pitteb).. 50) 51!gMaril8) S¥’gMuy 7 42% May 657i, De» 
P4712 4812) *4714 48l2 *471g 4810! *471, 48 *47 4S8!o *47!4 480 _ aaa 50) 445g Jan § 48 June 1 424, Jan 47 Jap 
41'g 415 41 415s 405g 41's 40)g 40l2 39%, 40 *40 407% 4,100 Phila& ReadC@&I ...No par 37%May 6 521g Jan 9 3412 Mar 654% Deo 
*41 43 | *40 42 | *40 42 *400=— 42 *39 41 *39!9 42 Certificates of int...No par) 39 June 5° 5Olg Jan 23 35 Mar 652% July 
*57!2 61 | *56 60 | *56 60 | *56 60 | *56 60 | *56 60 |. PhillipsJones Corp_...No par) 55 Junel0 90's Janl2| 44 May 88 July 
*15'2 16 | *15!2 16 15% 15% 8 15le 16's) 16 16 1553 16 4,000 Phillip Morris & Co, Ltd...10, 12%Maril¥9 17% May 28 11 July, 23% Jap 
4653 47's) 745%, 4612) 45%, 4633 4514 46%, 45 ile 147g 46 77,800 Phillips Petroleum -----! No par 36%4Mar30 47'sJune 12 2812 Oct 4219 Apr 
22%, 23%3' 22%, 24 24 24% 24% 29) 29 347%, «6330 32°3 302,600 Plerce-Arrow Mot Car.No par’ 107% Mar30 34’sJune 18 6\s May 16 Deo 
74 75% «=74l2 77 76% 7753| 7733 83 Sill, 86 7912 S2!2 50,900 gy EES 100 43 Mar24) 86 June18 18's May) 54 Dee 
*117 123 2120 120 | 123 124 129 145 150 170 164%, 165 4,600 Do prior pref_....-2 No par 85 Marls 170 June 18 59igJune 95 Deo 
2? 2! 258 2! 2's 238 214 258 24 2's 2'4 2%g 12,000 Pilerce Oil Corporation... .- 25 1% Jan 2 Sig Feb 5 lig Apr 41, Jan 
38 38 38 3814| *37 38 | *36!2 37l2 3753 3753 35 36 1,100 eS eae 100, 25% Jan 2 40 Feb 26 20 Mar 36 Jan 
7 7% Tig 73% 71g 75g 714 Tie 714 7ie 744 Tle 15,400 Pierce Petrol’m tem ctfs_No par 5% Jan 2 84 Feb 5 4% Oct 5% Dee 
447, 46 | 447% 4473) 45 45 | *44l. 46 *44%, 46 46 46 400 Pittsburgh Coal of Pa... -- 100  37\4May 2) 54lg Jan 13 47% Dec) 63% Mar 
*83!2 85 | S44 S4lyg) *8312g 85 *83le 85 *83lo 85 85 85 200 een 100' 80 May 4 98 Jan 6 0473 Aug 100 Apr 
*99 100 *99 100 *99 100 99 99 *99 100 *99 100 100 Pittsburgh Steel ‘pret ..--100| 94 Mar26) 102!g Jan 8 v5 Jan 103 Aug 
*35 38 *35 38 36 36 *35 38 *35 38 *35 38 100 Pitte Term Coa) _._...-.-- 100, 30 Apr27 63% Jan 17 58% Dec 63% 
*78 3 *80 83 *SO 82 *80 82 *S0 82 *80 82 P SS Se arrow 100' SO Junel2Z) 88S Jan 6 83 Dec 87% Dee 
*141g 144 14's 14% 14%, 15 15 15 141s 15 *14 147 1,000 Pittsburgh Utilities pref....10 127s Mar 24 16%sMay 8 O's Jan 167% Dec 
*13% 14 *13% 14 13% 14 141g 14le 14's 14's *14 15 200 Do pref certificates....10 124% Mar 20 15 Janis lil's Feb 16\p Dee 
115 115 | 115%g 117% 116 116 116 116 ,*ll4le 115 11534 1187s 1700 Post'mCerColnectemctt{Nopa| 93% Febi6 118%gJunel9 |) 481g Apr! 1031g Dee 
48 48 | 48 50 | 49 49 *48 49 *48 49 48t2 48le 1,100, Pressed Steel Car_......-.. 100 48 Junel10 69 Jan 23 39 Aug 62 Jaa 
*78 82 *78 3 | *78 81 *77 81 *78 81 *78 81 Ff See 100, 79 June 9 O2lg Jan 3 67 Aug Feb 
2814 2835, 27% 28!2 27 27 26%, 27 6!4 26 26 26 3,200 Producers & Refiners Corp. 50, 22 Mar30 3253 Feb 3 22% Apr 431g Jan 
68!2 69 69 695g' 6914 69%, 687g 693, 68's 68% 68 68%s 10,100 PubServCorp of NJ newNo par, 625s Mar 30 74 May 21 39 Mar 70 Dee 
*9912 101% *99!2 101 ,*100 10012 *99%, 10012 *99% 101! 99% 99% 100 me Tab Meiisaccsncas 100 99 Jan 7 102'gJune 3) 961g Mar 101!g Dee 
*113!2 114 *113!2 114 113'2 113!2 *111 114 *1il 114 (*1i1 114 100 me «OT BOGl.ccstccend 100 10853 Apr 1 114%sJune 4 09% Apr 115 Dec 
137%, 137% 137 13714! 13653 137 | 136%, 13714 13634 138 13712 137!2 3,700 Pullman Company..-.-.--. 100 129 Mar30 151% Jan 3 11319 Apr 151%3 Dee 
4014 4053 40's 40% 40% 407s 40% 41 40%g 41%, 41 42% 6,400 Punta Alegre Sugar....... 50 38%May25 47% Jan 7 37% Dec 6753 Mar 
31 31'g, 305s 3153 30% 30%, 30's 3053, 30 30!2 29%, 30 39.100 Pure Oil (The)_........-.. 25 25.3 Aprl7 | 33% Feb 4 20 June 30% Dee 
*105 107 *103'2 107 *106 1106's 106 106 *105 107 *105 += 107 100 Do 8% pref 100 102\¢ Jan 5 107 May 26 92 Jan 105% Dee 
* Bid and asked prices; no sales on this day. z Ex-dividend. @ Ex-uew rights nm No par z Ex-rights k Trading on N. Y. Stock Exchange suspended 








because of small amount of stock outstanding. 
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for sales during the week of stocks usually inactive, see fifth page preceding. 
FER sHAKS j ran Saans 
SIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales ss STOCKS Range for Year 1925. || Range for Prevtows 
tnt Oe epametnen for NEW YORK STOCK | On basts of 1Uu-share lots 1| Year 1924. 
Saturday, Monday, Tuesday, Wednesday, Thursday, Friday. the EXCHANGE | 
June 13 June 15 June 1 June 17 June 18 June 19 Week Lowest Highest | Lowest | Highess 
. " | 1| 
$ per share | $ per share | $ per share $ per share $% per share $ per share | Shares.' Indus. & Miscell. (Con.) Par| § per share | $ per share |\\$ per share $ per share 
5312 5453 53's 54%, 5253 533 5210 54 521g 53 5212 531, 13,300 Radio Corp of Amer...No par) 48% Mar27| 777% Jan 2| 257 Oct| 667% Dec 
*45 491, *45853 491. *46 4912 493g 49! *46 50!g #46 501g 300 JF aaa 50} 48.sJune 9 54 Feb 4) 457%, Oct) 50 Deo 
125 126%, 12612 127 |*124 127 ,*122l2 126!2 12612 12612 *123 126 800 Railway Steel Spring... _. 100, 12212 Feb17; 141% Jan 5 | 106 Jan! 1371, Dec 
*36's 371g *36!g 3714 *35%4 3714 *35'g 37 | *35 37 *35 37 ‘ .| Rand Mines, Ltd_.-..-_! No par| 33%, Jan 7; 38144May 1)| 30 Jan| 331, Nov 
121g 1212 12!2 12% 125 12% 12!2 12% 12!g 127% 1253 1314 24,700 Ray Consolidated Copper. 10, 1133 Apr22) 17% Feb 9| 9 Mar! 171g Dee 
21% 22% 2214 23 23 23'4 2314 2410 24%, 25 24!g 24!2 30,900 Reis (Robt) & Co No par 10 Mayl165; 25 June18/} 9 Oct| 1612 Jan 
74 76% 747g 763, 75 76'4  74lg 75% 735% 75le 74% 75g 15,600 Remington Typewriter....100| 463, Jan27| 76%June15| 32% Jan| 641g Dec 
*103 104 *103 104 |*103 10412 *103 104 |*103 104 (|*103 104 | ___--- OO BUC BO. cnwduscaa 00,100 Jan 2,105 Apr2l! 9014 July; 99% Dec 
*105 109 .*105 109 |*105 109 .*105 108 |*104 108 107 107 100 ee We Gite vacncsadcacd 100; 107 June19 11312 Apr29!| 90!gMay!| 110 Dee 
13'g 13!2 13! 14! 137, 14 13%, 14 *13l0 14 *#13lo 14 6,600, Replogle Steel___._..- No par) 12%3Junel2, 23% Jan 13) 744 June; 23% Novw 
447%, 4612) 4512 461s} 45% 45%) 45%, 46 4410 45 44%, 44%, 3,800 Kepublic Irop & Steel____. 100, 42's Apr30 64% Jan 3| 42 June| 63% Deo 
#26 875g *86 8755, *865g 875g *86 875g *86 875g *86 875s 2 ff . eee 100, 86 Apr22| 95 Jan13/ 82 June) 95 Mar 
10% 107% 10 1034 10 101e' 10 1019 97%, 10) 97, 10 18,700 Reynolds Spring...... No par 973Junel1S 18 Jan 5|| 973 May; 22% Jan 
75% 76 76 7653! 757, 76le' 76 7612 z76\4 76!2 76 76! 5,700 Reynolds (RJ) Tob Class B 25; 72%4Marz4) 78%May25| 6153 Mar; 79% Dec 
#1213, 122 12144 12133;12153 122 ,*1215g 122 \*119!2 121 ,*119%e 121 1009 Do ae 100 119% Jan 8 122 Apr29| 115% Mar) 121 June 
8712 S7le z86!g 8614) 86 87 | *86 867g 86 86 | 85%, 86 | 1,100 Rossta Insurance (a 25) 8544June 19, 971g Feb 20 86 Mar 96 Sept 
531g 537, 531g 53%) 523 531g) 52lq 527%, 92'4 527% 52'g 531s 14,500) Royal Dutch Co (N Y vomit 48\4Mar24 657% Jan3l 40% Sept; 591g Feb 
47%, 47% 7 47's 4714 48 | 47% 49 | ts 4514 48'4 4814 3,300, St Joseph Lead _.......... 39% Feb 17 52\eMay 25 | 22 Jan 457s Dee 
6lls 62 6114 614i 60 6014) 57% 592 54 55 54's 57'e2 8,100! Savage Arms Corporation. 100 54 June 1S 108%Mar 3! 3253 Jan| 887% Dee 
10933 109%, 10914 1093, 19912 10312 109 1113 109!2 11012 10934 109% 3,500 Schulte Retall Stores..No par 108 May 16 1167 Feb 9) 96% ‘pr, 120% Aug 
®112!2 114 «711012 11012 *110 «114 ,*111 114 111 111 ,*110 114 200 Te BWiivavavacwenanae 100 110 Jan 6 115 Feb19) 105 May, 112% Dec 
14 14 133%, 14 14 lt 14 14 | 14 14 14 15’, 16,100 Seagrave Corp Vo par, 13'2June 9 15%gJune 19 DEO pe ae 
168'g 16514 168 168%, 168% 171% 171 171!2 170'4 173 71 172!2 15,400 Sears, Roebuck & ‘Co___..100 147'2 Mar 30 174'4May 20 78% May! 155 Deo 
45,3 6 | 61g lg *6 614 *6 614 *6 6lg -*6 ily 200 Shattuck Arizona Copper lv 5\4 Apr 22 7% Jan 3 4 Apri 8 July 
64%, 65 | 65 66le 6412 65 63% 647s 62 64!4 z62'2 G62!le 3.300 Shattuck (F G No par 40's Mar 30, 66lteJunme15/| .... —- | Ss ee 
42 42 4214 4312 421g 4214 *42 43 42 42'4 *42'\5 43 700, Shell Transport & Trading £2| 397%sMay 3, 45% Jan3u|| 33 Jan| 42 Dee 
23% 26 25% 25%, 25 25'2 #8625 25le 24% 25l4 24% 25 48.000; Shell Union Oll_......No par, 22\g Jan 6 28% Feb 4! 15% July! 221g Deo 
101%, 101%. 10134 101% 10138 1014, *10153 102 | 101% 101% *10153 102 | 500 of EEE 100} 99g Jan 2 102'gJune 1 9llg Jan) 991g Dee 
2553 42614! 125 26'8 25'4 2553 247% S2!2 24353 253, 2453 25%, 27,100) Simms Petroleum-.-.--.--.-- 10; 19!gMari7, 26% Jan 12 L0% Jan 24 Dee 
4lle 413%, z4lle 41!2 4il2 4lle 41!9 4219 4210 43 43 43'e 8,400 Simmons Co.-.-._....--! No par) 31'4Mari7| 44!4May 27 22 <Apr| 387 Dec 
2318 2355 2253 23%, 2212 23 2243 223%, 21% 22% 21% 24% 154,700) Sinclair Cons Oll Corp.No par} 17 Jan 6; 247% Feb 2 15 July! 27% Jan 
92 92le| Y2!e 93 93 9314 *93 93'2 933, 933, *93 93%, 2,000 > Deh eas ceedaeneee 100' 78% Jan 2 Q4lg Feb 3) 75 Oct; 90 Jan 
293g 20955) 283, 295, 28% 29 287, 293,) 28!2 293, 291g 295, 92,500, Skelly Oil Co........-..-. 25) 21% Mar30, 3012 Feb 3 17's July) 29 Feb 
8415 85 | S4l2 861g) 85 S5 $534 8714! 85lo 87 *85 87 | 3,200 Sloss-Sheffield Stee! & Iron 100) 80% Mar30| 97 Feb 5 62 May| 84% Der 
*65 70 72 72 *70 7l!2 7lle 7llo 7153 72!2 73'g 75% 5,100 South te cng Rico Sugar...100; 62 Jan 6 75%June 19 58 Oct; 05’ Mar 
*22 23 22 22 *2lle 223% *2llo 22% *21 22 *2lleg 22le 100 Spear& C .No par| JL ioMay 15 ef ere Pe 
*91 92 Q9l!o Glle *91 92 *91 92 *91 92 91 91 | 200) Preferred. seen ‘Sh. Cee, Oe. ee SO) ccas. ceeddl Gace Gee 
2ilg 21% 2014 205g 26!4 2014 20’ 20%, 1912 20 19!g 1934) 2,900, Spicer Mtg Re coccue No par| 15lg Feb17, 23%May 25 | 7% June) 20 Dee 
103 103 |*101 105 (*10312 105!2 105'5 105's 106 106 *102 104 | 300 Do pref. . -----100} 92 Apr 1) 106 May18|| 78 July; 9814 Dee 
5014 50!le2 05g 5Sl'n 5il's 524 652 52% «6515s «52% 8=6051%, «6256244 28,500 Standard Gas ‘& El Co.No par, 40% Jan 2) 5t%May20)| 31!gMay) 415 Deo 
75% 7673! 75% 79% 7814 7953 77!2 79% 79 807, 793, 80%, 25,700 Standard Milling....... 100 32 May19 S8O0’sJune18& | 391gMay! 73% Deo 
° 861s *85 87 *85 86le *85 86!e *83 $6 *84 BHle ayer 100 81 Jan20! 86%Junel2 70 July 85 Mar 
61% 61% 60% 617, 6012 61%, 60% 61 59'g 60!’ 5914 60%, 26,600 Standard Oli of Cailfornia. 25) 565; Mar30| 6714 Feb 2|| 55lg Apr) 681g Jan 
p*55s 46 | 452 46's) 45!4 45%, 447% 4512 4414 45%, 443, 4514 87,100 Standard Ol of New Jersey 25 38% Mar 30) 471g Feb 3|| 33 May! 42% Jan 
1814 118% 11814 11814) 118 118% 118 2118 | 118 1184 117% 118 2,200 Do _ pref non-voting....100) 116!2May 25) 119 Feb 24/| 115% Mar] 119!g Aug 
101g 10'g) 10'4 1012; 10!g 10'4) 10's 10!g *10 10% §=610 10's 1,100 Stand Plate Glass Co..No par| 10 Feb1l| 16 Jan 16) 13'g Oct} 354 June 
6312 6312! 6312 631s! 63% 6412) 64 6414 64 64 6412 65!4 3,600 Sterling Products_....No par; 6214Mar25, 6614May 29) 551g Apr) 651g Nov 
05612 6714) 66le 6634) 662 6733, 67 68 665g 675, 673, 67% 5,100 Stewart-Warn Sp Corp.No par; 55 Mari18| 77% Jan 3)| 48lg July| 100% Jan 
6612 70 | *66!2 69 | *6612 69 | *66% 68 67!2 67l2 *68 70 100 Stromberg Carburetor.No par| 61 Mar18| 79% Jan 3) 54lg May; 8473 Jan 
«1 45'8 46 | 45 4558) 447, 45%. 45 45%, 45 46's 453, 46%, 51,000 Stubeb’rCorp(The) new Nopar, 41% Jan 28| 49 May 27|| 30!lgMay| 46144 Dee 
17) 118 |*117 1172/9117 11712,%117 117%2 117 117 (|*117 117!2 100 Pe Bia sccadaucnsncs 100; 112 Mari3) 118%June 3|| 109%, Nov) 115 Jan 
S43 $a, Big = Bg! 834 87 34 87g $34 B34 Sle Slo 1,800 Submarine Boat_...--. No par 8%June 9, 12 Mar 6) 6 Nov 12% Dee 
o 412 4%! 412 4% 412 5 43, 4% 412 4ip 4% 5 7,000, Supertor Oll_........- No par) 3%May 28 61g Feb 9|| 2% Jan) 8g Aug 
23 26 | *23 254%4| *23 26 | *23 26 | *23 26 #23 26 ee ee, 100} 20 May 1| 41% Jan10}! 23 July} 35 Dee 
*6 Jie! *6le Tle! *6 71 % 74, *6 714 6 7\4 Sweets Co of America. 50 573 Mar 19) 11% Jan 7)! 1% Sept 3 Jan 
15!2 15le 1514 15le 15'— l5le 15's 15's 14%, 15 1444 16,4, 3,500 Symington temp ctfs "No par 10!2 Jan15 oe SEO, 200 ceed oe ee: sede 
Zlig 21's) *21 2144; *21 2l'e) *21 Zl's 2 21 Zils 21's 400 Class A temp ctfs No par| 20'4Marl19|) 232 Jan 17| anh. deem cee. acen 
131g 13!g° 127% 127%! 412% +4127) 13 13 | 12!9 {i2!e *12ie 12% 500 Telautograph Corp....No par, 11% Mar30, 15 Feb 7)| 644, June} 14% Dec 
llig 115% Ilion 11% ll'o 11% 115g 11%, 10!2 11% ll'g 11% 20,000 Tenn Copp & C_._....No par 753 Apr 1 11%June 9)) 6% Mar 0% Jan 
53%, 54% 53 54's) 52% 5343) 52 53'4 515s 527 Silly 53!4 196,700 Texas Company (The).... 25) 42% Jan 5) 54%June 12 37% June| 45% Jas 
10614 107 | 10614 107 | 10612 107%, 10553 10612 10412 105% 103% 105!2° 13,100 Texas Gulf Sulphur_...... 10) 971g Feb 17) 113%Mari3|| 57% Apr| 110 Der 
71g 173%) «1653 1733) 163, 1714) 16! 7 1573 167% 1618 7 28,900 Texas Pacific Coal & Ol. 10, lllg Jan 5 23% Feb 6'| Oct 15% Feb 
14712 14812 147 148 147 148 147!2 147% *143 146 146!e 146le 2,700 Tidewater Oll_.......-.-.-- 100, 122 Mar30, 152 Feb27|| 116% Oct) 151 Feb 
404 41 4034 4073) 4014 40%) 40), site 407% 4lie 405% 414) &,700 Timken Roller Bearing.No par| 37% Mari18 441g Feb13 3ligMay 41 Jap 
70% 797% #792 80 79 7912 79 81 79 805% 79!2 S8Ols 16,000 Tobacco Producte Corp...100' 70 Jap 2 82 May25 562 Apr 73% Dee 
j ' 
10014 199'4; 100'2 1601 10)12 109'2 101 102 102 102 102 102§| 2,300 Do Class A......-.-- 100 93's Jan 2 102'gJune 18|! 8314 Mar O51, Oct 
5 5! 5 5's 47g 5g 47, «(5g 47x 5 7% 5 * 23,300 Transe’t'lOll tem ctf new No par 3% Jan 2 5’3May 9) 3% Apr 6% Jan 
*25!4 252} 25'4 25\4 *25lg 26 ®25\4 26 *25\2 26 25'4 254 300 Transue « Williams St'l No par 25 ;May 13 85 Janl0|| 28% Oct) 35g Jap 
4312 4312 37g «44 44 44\0 44 44), 43l0 4415 44%q 44'4 3,100 Uuderwood Typew _......25 3545 Mar26, 45 May 16 261, Sept; 43 Jap 
*46 48 4610 50 50 51 50'4 5l'e 50 51 45% 48% 3,000 Union Bag & Paper Corp..100) 36 Apr 1) 60!2May 25 331g Bept| 645% Feb 
6 ‘is le : *lo * lo le ag, ng 2 >} 2,700: Union Oll...... .No par 21 Jan 3) 1.00 Feb 25 1g Feb % Apr 
39% 40's 39% 40 39% 39% 3912 397% 385, 397% 38%, 3934, 22,200 Union Oil, California..... 25 36's Apr27| 433 Feb 5 35 Nov; 39 Nov 
*12 126 |*123 126 .*123 125 12534 126 126 129% 130% 134g! 3,700 Union Tank Car....-..--- 100) 118!2 Jan17, 134 Junelg 04 Jan) 132% Sept 
113 «#115 (*113 115 6*113) «115 L13%4 1155's *115 117 (*115 117 ¢@ 300 Do pref.... -------100) 113'4June 17; 1L1I7\4gsMay 6 106% Feb! 116% July 
25', 25), 253%, 26!2 *25!, 2612 26 6 25 2514 25'4 25'4 2,100 United Alloy Steel .-No par) 24 Mayil5, 36%Mar 4 20 Oct; 37 Feb 
75\2 76% z72!2 75 72% 74 72 SO% 76'\5 70% 76 7844 64,400, United Cigar store 25 60'4 Jan 6) Sl'4 Mar 3 4212 June| 6414 Nov 
123', 124 12319 124%, 122!2 123 1224, 122% 122 122!2 122 122 3,300) United Drug........-««<< 100) 110% Feb 4) 127 bgM: ay 21 71 ep 121% Dee 
553% 554, a) 6 55 6 *54%, 55 "54%, 55 55 55 900 Oe: 206 BOG cccce --- 5O| 62 Janl6) 56 Juneld 4613 May! 53 Dee 
213 214 212!'2 212 213'4 213'g 213 213%, 213 214% 214% 219 4.900 United Fruit. _-- .---100| 20478 Mar 31) 231 Jan 3 152 Jan 224), Aug 
36 3658) 35 ™ 34 35 3410 365, 337, 36 44 35% 25,100 Universal Pipe & Rad_ No par 26\2 Apr27; 50% Febll 13 July) 48 Dee 
*75 876 | *70!\2 73 73 75 74 76 | *73 75 | *73 754 1,000 Do pref_- -100 66!2 Apr27; 94 Feb1ll 4712 Oct) 79 Deo 
1635, 165 | 162 163'2 163 163 | 163 166% 156 161 158 160!2 11,700 U8 Cast Iron Pipe & Fdy.-100) 13114 Apr 22) 250 Feb 11 64 Feb 169% Dee 
983, G84 "98 100 OSle Os *95le 100 *95 100 *95lo 99 200 Do pret 100, YsieJune 16 11212 Feb 27 81% Jan’ 104% Oct 
33le 333, 33 $314 $3 3 4319 3338, 325, 33 *323%; 33 2,000, US Distrib C orp te m ett No par, 30's Febil7, 39% Jan 17 2ZlligMay 42 Dee 
120 #150 |*130 150 *130 150 *120 150 (7120 150 *120 = 150 ie Os cscuess -100, 130 Mar 9 154 Jan ® 98 July 168 Dee 
3473 35 =| s5'g B58, $4156 34 B4te 35 34 44%, *34'4 34 $300 US Hoff Mach Corp vte No par 23 Jan 3 36leJune 1 16% Mar 24% Oct 
8612 S7le 87lx 90% 5 i) 8Sig 855s Sf s7 35 S75 415,600 U 8 Industrial Alcohol -100 -76 Marl¥ 94%May 26 6i'3 May 87% Dee 
ellS 116% °113 = 1164, *113', 1164, *113', 116 114 114 *1153% 120 100 De Wiitscovens -100 105 Jan29 114 June 18 9S Jan 106% Dec 
128 128 | 128 130 | 128 2914, 129 131'2 129 130 129% 130 7,200 U 8 Realty & Improv't.___.100! 114!'2 Mar 30) 1473,;May 12 90 June 1431g Dee 
ei ‘  aaae at Do pref_- ...100|) 12244 Jan 2 142 May 4 100 June, 143° Dee 
47 +5 37 4% 37 | 47!, 48 46 417 if 17 41.800 United States Rubber. ouimea 100) 33!2 Mar 36 4S%sJune 18 22! May 42% Jan 
10234 102435) 102's 102 192'2 102 192's 102 1102's; 1024 10214 102 2.000 Do ist pref ---100| 92% Muar30) 102%June & 6612 May, 95% Dee 
35'2 35 34 35 $4 4 "3410 3534 354 354%, $6} f 2,600 U8 Smelting, Ref & Min_- 50| 30 Feb17| 39 Jan 7 18! Mar 41lg Dee 
45 $5 15 15 15 45 | *44 45 | *44 15 | *44 15 700 Do pref - 50) 44 Apri6| 46): Jan & 371g Mar, 467% Deo 
114%, 116%) 115% 117 116 «#117 116'4 117 115%, 117 116. 117 132.499 United States Steel Corp_.100) 112% Mar 30) 1295) Jan 23 944g June 121 Dee 
124', 124 12344 1237, 2334 123%,’ 1237, 124's 124 124’, 12372 124 2,500 Do pref abbosmbinede 100, 122\*May 7) 1265 Jan26 118% Feb 123 July 
Re RO Ble 8&9 RR OTe RG7—e O)% W)% Ww r90% Ole 1.600 Utah Copper............ 10; 82 Marl19| 92 Janl5 64 Janu 88% Dee 
27 29 28%, 29 2s 23s os Qe 2s os 28%, 2Sle 00 Vanadium Corp..-.-.-. _No par, 25 May 4 31% Jan 3 19's June) 34g Feb 
*20!2 23 23 23 M219 2212 *2212 23'2 *20 23 *20\0 23% 400 Van Raalte No par lf®g4May 13! 24%May 19 15% Oct, 33g Jan 
*71 73 *71 73 *71 73 *71 73 *71 73 *71 73% Do Ist pref 100, 60 Apr il 73 May 22 63 Bept| 80 Jan 
355 4's $ ; *4 $35, 4 t\4 *4 ; *415 4'4 1,100 Virginia-Caro Chem_..No par 2'4 Mar 23 5 Apri7 %June 10% Jan 
ll's 13's 13 15 14%, 1444 14 15 134, $ 137m «144%, 1,909 Do pret sgaaaes 100 Sig Jan 5 20% Apri7 ZieJune 34% Jan 
#15 l 14,4 ] * 14, 2 2 2 “2 2 *2 2 100 Do a A ost lien iahcaldhen dil No par 1 Jan17 2!2 Aprils a June) 7 Jap 
13% 13 l 14 l4’s 1412 14 14! 14 14 14% 14 7,400 Vivadou (V) new_.....No par 74 Jan 13) 15% Aprils 4% July) 15's Jap 
*16 If lf lf 16'2 1A, f 44 16 l *14 144, 1,400 Waldorf Systein cesoned No par 15lgMay 11 19% Jan 3 14 Arm 20 Nov 
155 157 ] 155 155 157 14 158 7150 ] *150 155 2.000 Ward Baking 4 \ Vo pa lif A ‘o' 158 Junel?7 
59), 60 HH, G2le 64%, 2 ‘ ; ‘ Ho 63 75.400 Cla ib } S7'4 M 50 HH%4June 15 
10514 1 104 «104 104 104%, i {12 104!2 104 05 1 1,800 Pr (100) \ r Gale Be 1! 105!2June 13 
*52lle 54 ° »4 2 2 } 4 . ‘ 1 3 100 Weber & Hetibr, new_c No par 51 Apri? SS JUDO Lill ccee cecsludcece « 
%3 5 *3 bis . 5 ° ° ; Welle Fargo 3'4Ju 12 14 May 22 5 Oct 121g Noe 
@117 «#119 ('*117 #+%119 '*117 #119 *117 #119 #*117 «2119 *117) «+2119 Western Elec 7% pret. 100 113% Jan ¥ 117 Maytlz. Lll% Apr, 117 July 
130 130 28 12914)9125 12534) 1287 133 130'2 1 130 131% 10.000) Western Union Telegraph 100 116% Jan 2, 135 Apr23 105 May, 118% Dee 
1007 107 10f 109%, 104!2 107 105% 106'2 105 106 105 105 6.300) Westinghouse Alr Brake 50 47 Apr @ 113% Jan 7 4 Jan Illi Dec 
7its 72 71% 72 71 72 71% «72 71 71% 71 71's & 100) Westinghouse Ek alee & base 50 =66'4 Mar 2s 84 Jan 3 55'5 May 75 May 
*il 12 11 Lit, *1l 11 *10% 11% *10 11 *10 11 200) West Elec Instrume Gig Apr l 14 Jan 29 . A 
22%, 22 23 23 | z22 22 22%, 2 2 23 22 23 900 Class A 14% Mardi); 24!sMay 22 . . 
136 «6136 |*132 = 136 134 134 134 134 *130 134 *130 135 700| Weat Penn Co... No par, 105 Mar 2) 145 May2l 47ig Jan 127 Dee 
Us4—e US.) sly lg 08 "9 S35 4 174% 84% *07le YD 600 Do 7 pf tem ctf new 100 Wh Apr 3 99 June 17 B7\2 Apr v7 Dec 
255 29 284% 29 25% 29 28% 25% 2S8!y 2sle 2S% 28% 8 2.500) White Eagle Oll.. -No par 25% Mar3l) 41% Feb 2 23's May, 20% Feb 
69 69 68%, 69 6% 69 69 Zils 70 71% 2z70!4 74!2 64.700) White Motor . DH) 57'sMar30 76 Jan l3 50l2 Apr 72g Dee 
*ls . “ #1» oy *Io 4 , “ SOO) Wickwire spencer Steel No par % Jan w 1% Jan 10 % Oct 5 Jab 
4 ; ; 4 4 4 $ $ 4 4 4 $ 14,300 ‘ ‘ 4 May 25 Se May 15 . 
19% 20% 19 207% 19', 10% 19', 19%, 19% 20% 194, 20% 137,000) Willys Overland (The)......5 U'g Jan 26 24!2May 11 6’— May 14% Jap 
103!2 104%) 102% 104 103. 103'2 103!2 103% 103) 104) 2102% 102% 5.600 aw 100 72'4 Jan28 111 May 22 6llg May 88 Jan 
*6 Hl, "6 f *5le 6 *5!0 a 534 4 *5le 6'4 100| Wilson & Co, Inc_......No par SigMay 29 13% Mar 7 4's May 28 Jan 
*19 20's) *19 21 *19 21 *19 21 *19 21 21 21 200 aa 100 Is Aprzt 60 Mar 7 1! Aug 72 Jap 
136', 137 135'5 136!2 135% 137 13412 136% 133% 135 134% 135% 10,100 W dolworth Co (F W) a 25 112% Jan28 138%June 5 72's Apr 126% Dee 
391e 40 BUle 401, 39 3912 391g 40%, $915 40% 39 3%7e 4.500) Worthington P & M......- 100 SH4gMay 14 79% Jan 2 23'4 June LB | Dec 
®8}le &2 *79 K2 *7sly S82 *s) KZ *78l, 82 *77 S2 DO. BUG Biccosecececs 100 78 Apr 6 8S Jan 9 68 July 80', Deo 
*6s ~ GRle!l 64, 6Sle *66% 65'2 “6 6s "66%, TS!2 "64g 67 - 100 65 Apr 7 76% Febill 58': Jan 75% Dee 
25's 25%) 25's 26'2 254 25'4 26 25 26'2 2sle 254, 30's 33,000) Wright Aeronautical... No par 16 Mar 30 s0loJune 19 G% May 23% Dec 
*51% 52 p2'g =52 51% 51% *5i1 jlis 5i', Sl'y 250'e SU's 300' Wrigley (Wm Jr) ...N0 par 45)2 Mar 30 52% Feb 7 35 Apr 46% Dee 
*37 3744! 37 $7 *36 38!2 *36 37%, *36 37% «237% «39 400) Yillow Cab Migtemectfs.. 10 33'2 FebiS 42 Jan 3 32 Nov 85% Mar 
HA Av rhe ne ee a *A4 HA 64 “4 *64 66 S00) Ye aneatow ) Sheet & T Ve par a2 Mar27 7Rig Fen 13 50%, et 79 Nee 





* Bid and asked priees. 00 sales on thie day. « Ex dividend 


¢ New stock o0 the >asis of 1 oew share for three 


old shares 
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New York Stock Exchange— Bond Record, 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now 


Friday, Weekly and Yearly 


cond inierest’’—ezcept for income and Gefaulted bonds. 



































Htgh 2 


Range 
Stnce 


Jan 


1 


Low 


10! 
if 
WZ 
11 ** 9a 


101 


1007%s3 
LUU**as 


LO1*as 


Ol) *es 
O4'4as 


“as 


Us 
US 
“sie 
ps2 
97 
106% 
105)s5 
105 
su 
“WJ 
102% 
10 1's 
112% 
103 
1114, 


7612 


101% 
Siig 
¥5 
04%, 
96 
US's 

107 

1063 
92 
5343 
Us 

10814 
05 

108 
DAle 
92%, 
80 
95's 
8014 

10312 
95!2 
10012 
10 Lig 
102 

101% 
96 


10614 
102 
98%, 
10614 
41% 
100% 
9512 
OSs 
UY'4 
0414 
O52 
93% 
84 
96'2 
O84 
07% 
109 
10812 
109 
VVle 
101 
v2 
US%, 
OS *s 
93" 
92 d: Ay 
US4y 
US 
&A 


O71 


965s 


Hin 


YS! 
104 
LUU's 
100 
100 
lU7'4 
107% 
105 
U7 
eB | 
10334 
1U1's 
L144 
LU 
113 


1U3 ‘4 
BSl4 
v7 
07 
96% 
100 
110 
109% 
96 
851, 
s%% 
115'4 
OY, 
lllig 
96le 
v7 
86 
v9 
B43 
107\2 
9914 
102% 
103 
103% 
105 
9Y 
10914 
103%4 
103 
10912 
4512 
lll, 
101l2 
1001, 
10012 
100 
100 le 
100 
SSlo 
101 
1U1Lis 
100%, 
1103, 
M11 
lil 
104 
103% 
952 
103 's 
1053's 
lO1L's 
10 1's 
10445 
1U 112 
G2" 


LO11 


971 





a" 
BONDS. |=3 
N Y Cg K EXC HANGE =f 
k ended June 19 ome Me 
Panama (Rep) 548 tr rects_1953 9 p 
Peru (Rep of) ext] 8.....- 19444 O 
Poland (Rep of) & a 1940 ~a~aO 
Ext‘isfg Ssinterimrects.1950\gy J 
Porto Alegre City of) 80... 19613 D 
Queensland (State) extaf7a194l14 0 
SE-FOM Cb. ocscccceueces 1947 F A 
Rio Grande do Sul 88 146 ~4 O 
Rio de Janeiro 25-yr sf 58..1946,4 © 
25, r exti Sa 1947 AO 
erdam (City) external 681964 my N 
El r (Rep 3 1948 5 J 
SaA0 City) af a ~--1952 MWN 
ri State) ¢ af a 14036 J j 
. ’ re ; J J 
eine (Fr ) ext 7a 1942 9 J 
rbs r a & Slovenes 1062 MN 
asorns (¢  aa aes 1936 MIN 
Swed 20-year 68 1939 9 D 
I 7) 1954 MW 
Swiss Confeder’n 20-yrsfSs1940 3 J 
Switzerland Govt ext 54s..1944a 0 
I Cit 8 loan of 1912 MS 
rrondhiem (City) exth64s.1944]) J 
Uruguay (Republic) ext 88_.1946 F A 
Zurich (City of) of ®a_....._1945 4 O 

Rallroad. 

Ala Gt Sou lst cons A 58...1943 J] D 
Ala Mid Jet guar gold 58...1928 MWN 
Alb & Susq conv 3 4s-_- 1946 AO 
Alleg & West Ist g 48 gu..-1998 A O 
Alleg Val gen guar @ 48.....1942 MS 
Ann Arbor ist g 48...July 1995qQ J 
Atch Top & 8 Fe—Gen g 48.19954 0 
Registered , : 4 0 
Adjustment gold 4a_ J iy 1995 Nov 
Stamped........ July 1995MN 
Registered . ; MN 
Cony gold 48 1909....-- 1955 3 D 
Cane GS Bek cctctseceee 1955 3 D 
Conv @ 48 lasue of 1910_._.1960 § D 
Euat Okla Div lat g@ 48. 928M 8 
Rocky Mtn Div Ist 48-- 1965 53 J 
Trans-Con Short L let 48. 19585 J 
Cal-Ariz lst & ref4ke“A"1962M 8 
OSE: m8 
Atl Knoxv & Cin Div 48....1955 MN 
Atl Knoxv & Nor lst g 58...1946 J D 
At! & Charl AL Ist A4%a..1944 5 J 
lat 30-year 5a Series B_...1944 J J 
Atlantic City Ist cons 1s. 19515 J 


Ati Coast Line Ist cop 48_h195 92|M 8) 


10-year secured 78 
General unified 4s 


1930 M 
1964 J 


N 
D 


L & N coll gold 48....Oct 1952|M N| 


Atl & Dany Ist g 48___.--- 19485 JI 

SSE 19485 J) 
Atl & Yad Ist g guar 48__..1949 A O} 
A&N W Ist gu g 5e__--.--. 19415 J 
Balt & Ohio prior 34e_....1925\J 3 


Registered 


hensieeenes July 1925.Q J 


Ist 50-year gold 48__July 1948;\A O} 


tered 
10-year conv 4a 


in eels did July1948\Q J 


Refund & gen 58 Series A.1995)\J D| 


lst g 58 int ctfs 
10-year 68 
Ref & gen 6s ser C temp. 


P Jct & M Div Ist g 348.1925 M N 


PLE & W Va Sys ret 48 


Southw Div Ist gold 348.1925 J 


Southw Div Ist 5s__ 


Tol & Cin Div Ist ref 48 A_1959/J 


Battle Cr & Stur lat gu 38_. 


Beech Creek Ist gu g 48_. 
Beech Cr Ext Ist g 3 %s- 
Big Sandy Ist 4s 


B&WN Y Air Line let 48....1955 F 


Bruns & W Ist gu gold 48__. 


Buffalo R & P gen gold 5s. 


ts Ce avacanan cee 


Registered 


Burl C R & Nor Ist 58__--- 
Canada Sou cons gu A 5s-_. 


Canadian North deb a f 7sj- 


20-year af deb 64s_--.-- 


Canadian Pac Ry deb 48 stock... J 


Carb & Shaw ist gold 48_. 
Caro Cent Ist con g 48 


Caro Clinch & O Ist * yr 58.1938 J 


Ist & con g 6s ser 


Cart & Ad Ist gue is baose 
Cent Branch U P Ist g 48_. 
Cent New Eng Ist gu 48...- 


Central Ohio Reorg 44s. 


1952 J 


-1981 J 
.1948 3 


1961 3 


..1930 M 


Central of Ga 1st gold 5e..p1945 F 


Consol gold 58 
Registered 
10-year secur 68_ 
Ref & gen 54s ser B 


____June 1929 J 
1959 A 


1945 M 
M 


Chatt Div pur money g 48.1951. 3 


Mac & Nor Div Ist g 58_-. 


Mobile Division 58 


1946 J 
1946 3 


Cent RR & B of Ga coll @ 58.1937 M 


Central of N J gen gold 58 
Registered 
Cent Pac ist ref gu g 48... 
Mtge guar gold 34s 


.--1987 3 
k1987 Q 
.-1949 F 
_..k1929 J 

Through St L Ist gu 4s... 
Charleston & Savannah 78- 


1954. A 


19346 J 


Ches & Ohio fund & impt 53.1929 J 


lst consol gold 5s 
Registered __ 
General gold 4s 


tegistered _ _ 


Registered 
Craig Valley Ist g 58.. 


20-year convertible 44s- 
30-year conv secured 5s. . 


1939 M 


1992 M 


.1930 F 
.1946 A 


A 


..1940 J 


Potta Creek Branch Ist 48.1946 J 


R & A Div lst con g 4s. 


2d consol gold 4s 


Chie & Alton RR ref g 3s 


* ertifs dep stpd Oct 1924 Int-- 
Certif dep stmpd Apr 1925 


Ratitay first lien 3 4s-. 


Warm Springs V ist g 5a8- 


1989 J 
1989 3 


.1941™ 


1949. A 


int}. 


.1950\ 3 a 


Ctfs dep Jan '23&sub coup- -| -- 
Chic Burl & Q—II! Div 3 43.1949 


Registeres 


llinols Division 4s- . - 


Nebraska Extension 48-_-.- 


General 4s 


tet @ 068 G8..20kccacee 
Chic City & Conn Rys 58- 
Chicago & East Ill Ist 6s- 





Registered ..........- 


1949. 


1958 


"1934 


C & E Ill RR (new co) zen ’s_1951 


J 

J 

J 
1927 MN 

mM 


1933 M 3) 
1948\A oO 
1929 J ri 
.1995'J dD 
-1941|/M N) 
3 

1950\5 3} 
J 

1989 J Di 
--1936,3 J} 
.--1951\A O 
19445 D 
A) 

1938 5 J 
.1937.M §$ 
-1957 M N 
MN) 

.1934 A Oo 
1962 A 0 
.1940 J D 
-1946J3 J 
J 

.1932M 8 
1938 3 D 
D 


. 
an ANA pa RR 


~ 


Ct ee 


Op eu ue OOrnnrz%: 


J 
3 
4 
3 
N 
g 
A 
o 
o 
N 


Veek's 
Range or 
Last Sale 








Htoh No 
102 


103 





May’ 
June’25 
Apr’'25 
907 
4 May’ 
9458 
917g 
1031s 
1035s 
10344 
May’ 
SA lo 
June’ 
OS4, 


7678 


May 


; June 
,; June’ 

June’ 
o June’2 
May'2 
lo June’2 
871,| 61 


May 


May 


y «) 


ica 
1164 
11s 


SI 
101 
107 


Jan'2 

















Range 
Since 
Jaa. 1. 
Low High 
9912 104 
977s 103 
6653 79 
87 6 
94 9612 
109 112% 
10113 10512 
94 O8l2 
93 9712 
92 97 
100 104!s 
103 106%2 
97 101 
100 104 
99le 100! 
S21, 91 
84 90 
82 87 
103. 105% 
OSlg 101% 

113 117 


Q81g 10455 
6414 68le 
97 10153 
10614 11012 
108% Llllg 


100% 10114 
101 1015s 
82 8414 


10214 103 
95 9814 
102 103% 


1025 104% 
100% 104% 
90% 


O21, 931g 
784 8ll, 


67 73 
93 94 
10012 10213 
801g 8813 


995, 100% 
1001, 10 

115 

116 iin 
79 81 
93 «693% 
78 83% 
100 1015 

1057 1081 
4 84 


74%, 80 
641, 70% 
974 99 
10143 102% 
O014 102% 
98 1001, 
10112 104% 
99 103 
84 8512 
99%, 100 


10718 110 
10614 10813 
86% 90 


9512 961g 
855, 80% 
11213 117% 
9853 102 

101% 103%, 
1007g 102% 


87% 93 
857, GOI, 
94% QSl, 


1017— 100% 

103% 106% 

O71, 90% 
R24 83 

81% 85% 

79 82% 

0558 98!2 
66 


58% 62% 
60 625 


584 
45 655% 
Bllg 861g 
849g 84% 
BSlg Ode 
9812 100 
B8lg 9214 
80%, 80%, 
10012 10314 
46 


63 
105% 10714 
74'3 79% 





BONDS :3 Pree Week's 
MW. Y. STOCK EXCHANGE | 3 Friday Range or 
Week ended June 19 mma | June 19 Last Sale 
vu. s. Government. Bt Ask Low 
Viret Liberty Loan | : 
8%% of 1932 1947_._.-- _---|J D 101% Sal 01 1019 
Conv 4% of 1932-47_.....-- 3 D 102'' y2 O2 
Cony 4% % of 193 2-47 - soadatn oe 22333 Sale 2'729 1027929 
2d conv 4% % of 1932-47_.-.-.|J D 2 103 2723 102 
Becond Liberty Lean 
4a of 1927-1942 MIN II Py M1 teJu 2 
Conv 4% % of 1927-1942 MW LOLS , a 
Third Liberty Loan 
4% % of 1928... M$! 2 < 
Pourth Liberty | 
4% % of 1933-1 4 Ol 210% 
Treasury 4 }48- 47-1952 4 0 : 
Treasury 4s 44-1954 5 Dp li 2°29 ; 
State and City Securttt es 
WY City—4\s Corp st HOM S 
68 Corporate stock 1964 + ; 
446 Corporate stock 1972.4 O i 1 
4Ke Corporate atock * KAY \ 
4% Corporate BLOCK 197) JI oO lay 
6s Corr ratestock July 1967') J ) M 
4%a Corporate stock 1965\59 D j 
ills Gateesata stock...._1963\—M s j lf 
4% Corporate stock .....1959 MN ] 
Regtetered MN 1a 
4% Corporate stock......1955'M.N ) 10 
4% Corporate stock __. 1057 MN Y 
4% Corporate stock 1056/1 N 
Registered MIN 
4% Corporate stock 155 MON ; 1 
Registered \tN my JU 
4% Corporate stock....1957' Maw) 107'« 19 107% June 
44% Corporate steck....1057 MON} 107 10712 107 107 
Keglstered MN) 105 keb 
3%% Corporate stk. May1954'm N| 907% 1 10% Jur 
3%% Corporate stk _Nov 1954 MN) YO% G1 4] M 
Mew York State Canallm-4s106!I\y J 102 Ap 
4s Canal... 1¥42\5 J 10) Mar’2 
4%8 Canal tmpt_-_-- 1M64\5 J ] May'2 
48 Highway tmpt register'd 1958 103 Feb'2 
Highway Improv't 448_.1963\M4 § 113 May 
Virginia 2-38 : O9lly gy) 64%, 7612 Feb’25 
Foreign Government. 
Argentine (Govt) 7a__.---- 7 A| 103 Sale 2 10 
Argentine Treasury 5a_£ 1945 ™m 8) 5&5 sf Mf 37 
Binking fund 6e Ser A 1¥57iM § 96 Sale 5%, 16 
Ext! 64 ser B temp..Dee 1958\y3 oO 6 Sale G5le 06 
8S {6s of 1925 wil 1959.y9 Dp) 96's Sale 96 9612 
Austrian (Govt) of 78 _.._..1943\g fF) %S!2 Sale | GS! 987s 
Belgium 25-yr extaf 74a g.1945)g pp) 18's Sle |108)s 109! 
20-yearef 8e__._____..._. 104]\¢ Al 107% Sale \107)4 1071s 
25-yr ext 6 Ks interim rete.1949\14 §| 92's Sale | 92 93% 
Extief 68 inter rcta ---1955)g Ji 86% Sale | 86 $3, 
Ext] s f 78 when issued 1955)g PD} 98 Sale | 98 9814) 
Bergen (Norway) of 88___..1945\)ng mi 115'2 114 [1l4te 114! 
25-year sinking fund 68...--.|A Q| 98% Sale | 98% 9914 
Berne (City of) 4f 8a .--1945|M NW) 109!4 Sale |109', 10919) 
Bogota (City) ext'l s f 88...1945)4 g| 95'4 Sale | 951, 9512) 
Botlvia (Republic of) $8_._..1947|\maN| 9412 Sale | G4le 9534 | 
Bordeaux (City of) 16-yr 68.1934 MWN| 845% Sale | 845 B5l, 
Brazi, U 8, external 8a_.._-- 1941/9 Dp) 9712 Sale | 9714 98 
7s (Central Ry).......-.- 1952)g PD} 835 Sale | 83 835g| 
7 Ka (coffee secur) £ (flat)_1952)4 Q) 106's Sale |106's = 10614) 
Buenos Aires (City) ex.163481955)y gy) 94's Sale | GS% 991g | 
Canada (Dominion of) g 68_.1926\ aq Oo} 100% Sale | 100%, 1003, ) 
Cdbbetenabouasedestwn 1931li|q Oo} 103 Sale {1024 103 
10-year 6%s8........-.-..- 1929\F gl 10314 Sale [10212 103! 
RG 2 HERS RIE 1952\mqN| 104 Sale |1035% 104 
Carisbad (City) af 88...... 1954/5 Ji OS 99 | 99 v9 | 
Chile (Republic) extia f 88_..1941)— A} 108% Sale |108 1083, 
Externa! 5-year #{ 88____- 192@\4 0} 103 Sale [102% 103 
20-year ext! 7a_.......-.-.. 1942\M NI 102 Sale H1011 4 102 | 
25-year 6f 8#.____.....-- 1946), NW) 108!, Sale [108 10812 
Chinese (Hukuang Ry) 658...1951 D| 4212 Sale | 42! 471, 
Christiania (Oslo) sf 8a__.-_- 5iA O} 11Mle TIL [110% 111 
30-year af 68 te ca 1954/17 §| 100) Sale | 99% 1O0l,4 
30-year 8 f 6s int ctf_- 1955 MN} 99 Sale | 98% 99 
Colombia (Republic) 648 1927\|4 QO} 100) Sale | 99%, 100! 
Copenhagen 25-yeara!54s.1944)3 gy) GS% Sale | OS G83, 
Cuba 58 of 1904........... 1944\my gg) 100 }L00 1O014 
Exter debt 58 1914 Ber A_.1949\/—p gal 100) Sale {100 100 
External loan 448... ..~- 1949\'F al SRI, } 88 R85 
Dt tknendtdnonad dame -1953)g J) 100% Sale 1001, 101 
Csechoslovak (Repub of) 88.195liq oO) 100) Sale | O42 = 100!2 
Sink fund 8s Ser B int ctfa.1952)/4 9g) 100) Sale |100 LO01s 
Danish Con Municip 88"*A".1946\/€ A) 10G!e Sal 109 10910 
Series B af 88___. er --Soaale Al 10910 Sale |109 L0G! 
Denmark external 8 f 88...--1945)4 Q) 110% Sale |110!g 110% 
20-year 68_._.. = 194215 J) 10324 Sale |103 104 
Dominican Rep Con Adm sf 53'58 lz Al 102%4 102%) 1021, 1021, 
Custom Administr 54a_..1942.Mm 8) 95 9538! 95 yl, 
Dutch East Indies ext 68__- 1947\g J) 101% Sale [101% 102 
SPE Diincecoesecstéa 1962\mq ss) 101% Sale |1015s 102 
80-year ext 54s_._......1953\my 9) 100) Sale (100 100 
30-year ext 548... -_. -1953\M MN) 100) Sale |100 10 
French Repub 25-yr ext 83. .19451'M4 §) 102% Sale |102 102 
20-yr externa! loan 7%s..1941|9 Dp) 9S Sale | 97% 18! 
Externa! 78 of 1924 _..-1949)5 D Ole Sale QO le On 
Finnish Mun L'n 648 A_...1954)4 Q) 92) Sale | G15 92 
External 6448 Series B 195444 QO 92 Sale 91) Q2 
Finland (Rep) ext 6s 1945!ng § SS8lo Sale SSly go 
External s f 7s int ctis 1950 ys 94)e Sale o4 6 
German external loan 7s rets.1949|4 9) 96%, Sale | 96's O68 
Gt Brit & Ire! (UK of) 54%8.1937\— a! 105%, Sale 1055, 1065s 
10-year conv 5 4s_._.-.-- 1929\F al 116%, Sale 116 1171; 
Greater Prague 7\s__.__. 1952. MN) O41) Sal 9414 9434 
Greek Govt 7s int reta_.....1964|\4 NM) SGle Sale | 86le 87 
Halt! (Republic) fis 1952\}4 @| 96 Sale | 95 Of le 
Hungary (Kingd of) 3f 748.1944) ¢ al 92%; Sale | 93), O45 
Ind Bank of Japan 6% notes 1927\F A! 09%, Sal O08, a9 
Japanese Govt £ loan 48_._.1931|/9 Jj) S4 = Sale S4 R4 
30-year 816 \a ..-1954|— Al 941448 O4 G47 
Oriental Development 68.1953. M% 8) S5le Sa 85! S61, 
Lyons (City of) 15-year 6s_.1934\\7 MN) 85 ‘ 8 45s 85 
Marseilles (City of) 15-yr 6a_1934\\4 NN) S4 85 g5 S 
Mexican Irrigation 4%8_...1943\\4. NN 21 June'2 
Assenting sf 4%as__ --- 1943) _.. 24 Jan’? 
Mexico (U S) ext! Se of "99 £1945.Q J s4 ) 8 May'2 
Assenting 5s of 1899__....1945)__ 33 37 
Assenting 5s large. . =F a ‘Tio May'2 
Assenting 5s small... . . s7lo May'2 
Gold deb 4s of 1904_.___- 1954\53 D 19 HY 0 20) 
Assenting 4s of 1904____....-- ae 19%4 Sale 193 21 
Assenting 4s of 1904 large_-_--- De Hie Jan'2 
Assenting 48 of 1904 small_. Steal 2433 May'2 
Assenting 48 of 1910_......--- I J 22 2 20 2 
Assenting 48 of 1919 large... . 23 «Sal 22 2 
Assenting 48 of 1910 small. - 20 = Sal 10% 22 
Treas 68 of ‘31 assent (large) "33 a Ji} 35 ; $l. June’2 
0 ES ee wee 71 7 
Montevideo 7a ...-----1952)3 D| 6 Sale | 955s 6 
Netherlands 68 (flat prices) - .1972M 8) 106) 8: 106 1061s 
30-year external 68 (flat) - -1954)A O} 10312 Sale |10312 104 
Norway externa! sf 88_____. 1940,A O} 1ifi’s Sale (1104, 110% 
20-year ext 68.......... 1943. F A! 1005s Sale |100!, 10054 
20-year external 68. ____- 1944 F A! 1001; Sale | 1001, 100 
80-year ext! As -1952 A O 100i, Sale (1001, 1003 
40-yearsf5iiswi 1965 J D 67s Sale | 965s 96 
$5%—z aDue Jan. ADue July. & Due Aug. 


p Due Nov 


s Motion -ale 
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f --———— 
BONDS | 3 
Rg. Y —_ . e ] i] | 
r. STOCK EXCHANGE | cs| Price | Week's | 
eck ended fone 10 SE| Friday | Range or | 335|| Banos BONO 3 
8 une 19 $3 | ince ee. x 
‘|_Zast Sale | S%|| Jan. 1. N.Y. STOCK EXCHANGE SS Price Week's | 
Chic & Erie Ist Bid Ask. 7 Week ended June 1! BS| Friday | Rea 3 ian 
Chicago ¢ gold 5a... 1982'M 6 AstiLow = Htgh| No.||\Low sole ES] June to. | Last Sate 3|| Smee 
Chic Ind 1 te Ist 48__1959'M ; yt ‘ Sale 1011 10216 v0. 9919 om une 19. 4 Sale Sa Jes. 1 
ouisv— Ref : 6 Sale | 6514 -_ - 212] Ert 4. -| — 

Refun " f 68. .1947 L1iy ¥ 4 66 | 229) e & Pitts Bid 

Sohne pap he on 1947 : r tee . cea 1 12 112 1| By 12 Seri ee S8is B....1940|5 5 | 845 pax tow tn ve « |Low Hw 

ny A deatnedieieenes 4 BL 2/100 May'25|..-.|| 90s 100% Fla Cent & Pen _lst ext ¢ 58-193 [J 3] S453 2-2] 84 Jan’25}...-|| 84 86 

i—o_ns. <7---1966 wa] Olt 14 7 June'25 || 95% 87 Consol gold 5s8_. 1930/g J} 100 "1100 Oct’24|-.-- || s--eewee 

ott ih Lesteetin tek ca jay 1968/7) -y| 1031 Sale 1101. 103 ii|| 87 921 Temporary & a aneetas 1943/3 3] 96% Sale| 96%  96%| 2] 100, 100 

yuisville Is mn v { ile 1101 : 9214,1F Se... ig Sal 6 ans 
Chie tet & fos Aad Wigg 19569 Ji 7912 801s 79% M 1031:} 10}] 101. 104 go! East Coast ise 4300-11 + __ ee Ee maae Se 96%] 2|| 963% 100 
hic L J §_.1956 rf sg} 793, May’25]} -- Whe was st & ref 5 95913 D| 9614 Sale | ‘ 43 June’25}..--|) 968 1 
CM & Puget Bd = 4348. -.1969 5 s] ss. 88 May'25 27S 70% ist & ref Sw. 1974/M 4 = ig Bo |] 92% 9678 
ChM &&1 P AJ yt hy _.1949\9 J 48le Sale eae May'25 315 9338, Ae West & Nor7 Se ikeston my tae M S| 9615 Sale | + . 96% 142 93 97l2 

Genera! gold 3 4s Tossa gee += 5 J 80 80% 80- 493s| 26|| 4312 58s Fort S Jobns & Glov 4 \s-- + 4iM NN] 11714 Sale [117 "ALTA 1221] 95 36is 
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Manitoba Colonization 64_..1934|9 [P| 99's 10014100! June’25 O7% 1001 lg Terminal! Ist gold 58....- 1943|M N 49 7 | 95 June’25)\---- 93 95 
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10-year coll trust 6}48_...1931|M § 192% Sale |102!2 103 14|; 1021, 104% Ref & impt 68 ser B____-- 2047|J 3) 107!2 Sale |106% 10712) 171) 105% 10812 
let & ref 6s Seriee A... “194815 J 100'4 10014) 100% 10014 6 | 100 103 Registered : 5 sg .| 10673 May'25}-- 105 106% 
26-year 54s_......_____ 1949\m 8) 83's 54% 84 June’25 | 83% 902 Ref & impt 5s ser C_- 20471) § 97 Sale | 96% 97 | 10 95% 977s 
lst Chicago Term sf 48._.1941|M NN, %2'2 OGlg DGG Dlecncll scan o0ee Ref & impt 53 ser D_.___- 2047|/3 3. 97 Sale | 964 97 24| 954 98 
MBSM4&A Istg4sintgu..1926\5 gy) W100 | 99's 9914 4| 9914 1001's St Paul & Duluth Ist 64..1931/Q F 54% 56% 99's Mar'24/----| - «=== 
Missiesipp! Central lat 58...1940|) 3) 9% 94 | 95's 93'4) 15), 91 94 1st consol gold 48_.....1968/3 D 85 Sale | 85 = | 1) “84% 85 
Mo Kan & Tex— Ist gold 48.190)|\) D %4%% Sale | 84% 8514) 250 8014 8512] Nor Pac Term Co ist g 66_.1933|9 J 10%'2 . 10912 May'25 1004 1005 
Mo-K-T RR—Pri 5eSerA.1962/\) Jo 95 Sale! 95 9512} 127|\' 86 95%] No of Cal guar g Se_.......1935|A O 104 10314 Mar'’25 -| 102 103'4 
&)-year 4 Beries B___ 1962|) J. 78 Sale 75 78%) 46) 71% 80 | North Wisconsin Ist 69....1930)3 J 103 103%, Apr'25 -| 103% 10412 
10-year 6e Series C... 1932|) J, 103% Sale |102' 1031» 79 10112 104'4 ] Og & L Cham lat gu 48 g__.1945|/3 J 74% 75 74!'2 June "25) - 7ilg 75 
Cum adjust 66 Ser A Jan 1967|A O, %5's Sale | 55 85%) 215 76% 89 | Ohio Conn Ry 48_......__- 1943|M $ 91 9034 Dec'24)-- ---= «=== 
Missourt Pacific (reorg Co) | Obto River RR Ist g 5a__--- 1936|3 D 102 103 101% May'25)-- 9814 101% 
let & refunding 5a Ser A_.1965|F A 90 Sale | 90 90%) 49|| 83 90%] General gold 53_.....___. 1937)}A O 98% 10014 99 May'25 -| 99 100 
let & refunding 56 Ser C_.1926|F A 100 100%, 100 100%| 19|| 100 101%] Ore & Cal let guar g 5¢.---.1927|J 3 100% LOL 101% 101%) 1|| 1003, 1017 
ist & refunding #4 Ser 1D_.1949|/F A 101% Sale 10l'2 102 117 99 102144] Ore RR & Nav con g 48 .-1946)/3 D "4 9014 9012} 19 88\4 90% 
lst & refund 68 Ser EF int_1955|M N ee Sale |101% 101%! 338 101% 102 | Ore Short Line—Iet cons g 58.'46|J J 16's, Sale 106'2 June 25 103% 107 
General 4g...... _...__. 1976 ms 65% Sale i th 6672) 276 621, 67 Guar cons §8......-.- _..1946/38 J 106 106'4 106 106'4, 20) 10353 107 
Mo Pac 3d 7# ext at 4%____1038|M NN %5'4 s June’25) 84%, 80% Guar refund 4@...._..... 1929}J BO, 97'2 Sale G7 % 97%) 51 96% 97% 
Mob & Bir prior lien « 6a... .1945 - 2 oe) 100 May'25 -'| 100 100 Oregon-Waash Ist & ref 4s_. -1961)8 J $40 ale 4 B4'4) 40) 81% 85 
Mortgage gold 46._______ 94515 J 80 82 BO %, 5) | 0 76 91 Pacific Const Co Ist g 5a__..1946 D ls 93 91 G1l, 2 82 94 
Mobile & Ohio new gold 66_.1927|/) D 105 104 |105 103 } 3| 102% 10312] Pae RR of Mo Ist ext g 48__.1938|F A 2 92 May'25| 90's 985 
Ist extended gold 68..__h1927/Q J) 102% 103 |102!2 May'25 |} 102 104 2d extended gold §8......1938|J J 99'2 100 (100) May'25) 98'4 100 
General gold 4s... __. _1938|M $ 90 | 90 90 | 5 | 811g 90's] Paducah & Ills Ista f43e..1955|J J 6 v7 96 May'25 -|| 94g 96 
Montgomery Div Ist g 56. 1947 F A| 10014 Sale |100'4 10014| 5| 96', 101 Paris-Lyons-Med RR 68_...1958|F A| 77 Sale| 77 79 | 97|| 7O0lg 80% 
St Louis Div Ba. _.. ... 927/J DB 100 = 103%)100'4 10014) 12 | 997% 10012 8 f external 7e.........-- 1955|M & 586% Sale | 86% R719) 135 804 89 
Moh & Mar Ist gu g 46... _- sone M $ 54% 85 85 Feb'25| | 84% 85 Paris-Orleans RR sf 7e__..- 1954|M $| 84% Sale | 84% 85 13 801g 90 
Mont © Ist gu « 66.__..___ 1937|J J} 100% 113 [11012 June’25) 1103, 110% | Paulista Ry 7s_.....---- .1942|M S| 99!2 100 |100 100 1) 97 100 
let guar gold 6a_.._____-. 1937|\J J) 102's 104 |102'4 June’25 10115 10314 | Pennsylvania RR—cons g 48 1943|M.N| 94% --.-| 94% June’25)---- 91% 96 
M4&E let guava... 2000|\J DB) 80'4 Sale | 801, 8110} 8 | 76% 82 Consol gold 48__..._...-- 1948|\M N| 92% 93 | 92% 92le 8| 8618 94's 
Nashv Chatt & St L iat 58..1928)A O} 101% Sale [101% — 101% 3 | 1001, 102 4s stam ed_____- May 1 1948|MN) -- 9212) 9214 9214 2 | 90l2 93 
N Fla & 8 Ist gu g Be____ "1937|F Al 102 10312)102 June’25|----|| 100% 102 Consol 4348. .......<.<-- 1960|F Aj 99% Sale | 99%, 9934) 17 \| 984 100 
Nat Ry of Mex priien4%s__1957|\J J. 30 Sept'23) esse ©en0 General 44s.._....._.-- 1965|3 D| 93! Sale | 931g 9312} 70) 938 965 
July 1914 coupon on______. ad 19 Apr’25}-- 19 «419 CE BR on nacacakedsd 1065] D) 10214 Sale |102!, 102%] 22) 101s 1U3% 
Assent @ f red June coup on/|__-_. 1412 Sale | 1412 16 37 141g 21% 10-year secured 78__...-. 1930\|A O} 107% Sale |107)4 11033) 43 | LO7Ig 110% 
Guar 70-yearef 49... __1977|A -<é 871g July'23 «-------] 15-year secured 64s... - 1936|F A) 110% Sale |110%5 11034) 56 | 100% 11D 
April 1914 coupon on._._.. saat 18 May'24 ——r Registered.______. ¥ F 14) 1072 111 [10919 June’25 10914 109%2 
Gen of 48 assenting red______. —— ae 1612] 14 14 7 14 10's 40-year gold 5a___.. "1984|M Nl Sly Sale | OS's 981o| 402 O7\g Mey 
Sat KR Mex prior lien 4448_1926|3 J 3812 June’23) ---- ----] Pa Co—Gu 3s coll tr A reg 1‘ 937) M S| 5&6 S7lol RBl4 May'25| . 86% 86% 
July 1914 coupon on______. ae 25 July'24 ---- -3-- Guar 3 4s coll trust Ber B_1941 \F D| 857_ S4%q) 84 84 ~ 83 84 
Assent with July '24 coup on|---- 2612 2612} 2] 2612 322 Guar 3 4s trust ctfa C___.1942) J o| B2\4 84 3 June'25)---- 821g 83 
lst consol 48.....______ 1951/A O 28 Apr’25|-- sine een Guar 3 \s trust etfs D__ 10447 B2\4 -| 82% June’25}---- 82 821, 
April 1914 coupon on_____. PS 36 = Jan'25|-- ence “ee Guar 15-25-year gold 48_.1931|A O 95% 96 | 95% 4 r34| 5 | Gale 05% 
Agsent with Apr 1924 coupon|....| 13% 14 14 54) 18 14 20 Guar 48 Ser E_......_.-- 1952|\M N| 8512 87 | 85% 8553) 2 85 86lg 
Naugatuck RR ist 4s__.___ 1954|M N| 73% 66 May'23)- .--- ----]| Peoria & East Ist con #48_..1940|A O| 81% Sale | 51% S15) 4} 771g 82 
New England cons S6_____. 1945\5 J) 94'2 96 94% June’25) 945, 96 EC M 1990| Apr $410 Sale | 34le 35g) 32 31% 367. 
Consol 4s_...........__ 1945) J) &! 8312) 814% § 134) 1 81% 51%] Peo & Pekin Un Ist 548 _- -1974 ° O} 100! 1002) 10012 June’25| . 99 101 
NJ June RR guar Ist 4s 1986) F Al 83lg 86 86 May'25)- 86 86 Pere Marquette lst Ser A 58_195F iF 3} 10012 Sale |100 L005 | 56 97% 100% 
NO&N E Ist ref &imp4%eA "52) 4 Ji Gl% 212) 92 92 | - 86 «82 TY ) eee 1956|J) J) S84!2 85 85 June'25 81% 85 
New Orleans Term lat 4a 1953} J J R3lg B44) 54 8414) 4 BOl4 54's] Phila Balt & W lat g@48_. .1943) IM No Udle 93le June’25 02% 04% 
WO Texas & Mexico lat 66.1925 J 1] §100% 10012) 100% 100%} 1 | 1001g 101% Gen 58 Series B__.._. .197 4\F A! 106% 108 |106% June’25) | 104 108 
Non-cum income 5e_____. 1935\A O| %7'4 Sale | 97's 975g) 27 92%, 9514] Philippine Ry Ist 30-yr a f 48 1937 j\J J) 45% Sa 43 43%| 21 40 «44% 
om Ge Series a sesete 1954|A o| 07% Sale | Y7'4 974%| 30 901g 97%] Pine Creek regstd 6s _..1932)5 DD) 107 105!02 Mar'25| 10512 105% 
let 5448 Series A... 1954\A 0) 101% 102 |101% 102 | 27 98 102'2]}PCC&S8tlLgu4ksea__.-- 1940|A QO) 47 9712) 97 7 | 30 96 90% 
Temporary __. ae A ©} 101% Sale |101% 10215} 18] 100%, 1022 Serles B 444s guar_.____- 1942)/A O 167% 974) 96% June’25 96 967% 
WN &C Badge gen gu 48... .1945\J 3) 93% 04'g May'25 O31, V4 Series C 4448 guar._._._. 1942;MN) 45 16%) 95l, June’25 | O5'4 O6l, 
NWYB4&MB Ist cong 56__.1935/A O| 100 99%, May'25 9914 100 Series D 48 guar__..._...1945|M N| Y3l4 | 9314 May’25 BU% 834 
NY Cent RR conv deb 6a_.1935/M N| 105% 109 [108% 109 | 10) 106%g L172 Series E 34s guar gold_..1949|F A) 5'4 | 9314 June'’25 Wile 93l2 
Registered... _____ _\M N| 116 |108'4 June’25 106 1162 Series G 48 guar......... 1957|M ND sly | 9314 June’25 POlg 93% 
Consol 48 Series Pes tal iat 1998\F A| 86% Sale | 56 86%; 21 82% 87. |) Ff | SRRSEaageaes 1980\/F Al Sle | 9333 May'25 91 934 
Ref & impt 4s“ _..2013;'A O| Y5'4 95%) 9514 9378) 25 BS%_ 93's Series I cons guar 4s. .1963\/F Al 45% | 96% June’25 95 0675 
Ref & impt 5s Series C._..2013/A O| 102's Sale }10li2 | 10214 318 99 102% 2)’ See 1964.MN) O5)4 196 June'’25 | O4lg 96 
Registered ._...___ ime i Oo 10i'g Apr'25 9912 102 General M 5a Se ries A ...1970/\3 D) 99% Sale 9 4 | @8lg 101 
® Y Central & Hudson River— | | | Per Gen mtge 5s Series B 1975|A O| Gio Sale | 901, 1953' 126] 99 G9% 
Mortgage 3s____.____. 1997\J 3| 79 Sale | 79 79 22 75 79°8] Pitta & L Erie 2d g 5s a1928,A O| os 11005, 101 27 99% 101 
Registered._._.______. 1997\3 J} 78 s4 7514 June’25 74 75'4] Pitts McK & Y Ist gu 68_...1932z/J J} 105's 1105 Dee'24 : | sees eee ° 
Debenture gold 48_..__..1934M N| 94%, 95%) 944 95 33 G2lp ¥6 2d guaranteed 68_._._._- 1934.5 J) 103 | 98% Aug’24 | woo once 
Registered __. MN| 92!2 9214 Mar'25 9214 9234) PitteaSh & LE lat g 59____-_. 1944; A O} loz 1021s LU21s 5 | 100'2 102's 
80-year debenture 4s. -1942\3 J} 91% J219 June’25 91 Y2% lat consol gold 5e........ 1942\3 J) loo 1100l, May'24 | 10014 101 
Registered ___ | 93 Feb'25---.| 93 93 | Pitts Va & Char Ist 4s 1943\M N) 90 | Oli, May'25 | Gilg Dile 
Lake Shore coll gold 3 61908 © Al 774 77!2) 77% 77 5| 74% 75'2' pitts Y & Ash Ist cons 58...1927/M N) 100', 100) June’25 100-100 
Registered ___ s0ee FA 76'5 77%) 79 June'25 74 79 lst gen 4s series A._____- 1948 3 D . 87 Mar’25 87 87 
Mich Cent coll gold 3a 1998 F Al 78's 79 755 June’25 75 7 ‘ lst gen 5a series B 19642 F Al 102 10 2 102 l 10014 1021, 
_ Registered ORS Suey 1998 F A| 76's 50 | 75'e May'25 75'8 75%] Providence Secur deb 48_...1957 MN 5 | 5Ulg May’2 | 53l2 59% 
® Y Chic & St L Ist g 4e__..1937/A O} 95 VS%) Ydl2 pdt 1 91 94% | Providence Term 1st 48__._. 1956M 5) s1 | 80 Sept'24 | --<- «<00 
Registered........._.__.. 1937 A Oo) Y! su Jan'25 8Y 8Y Reading Co gen gold 48._._- 1997 4 J G5 p55, rie | 1 | 8312 96 
25-year debenture 4s. ___. 1931 MN} 95 971g) 94% 95 2 2% Ybl2 Registered . 3 J) 94%, 947% May'25 O42 5's 
8d 68 Series ABC____. 1931 M N| 103's Sal 103! 103% 26 | 1LO2lg 1042 Jersey Central coll g 48_..1951 A ©) G2%% Sal G2 3 22 SS 95 
Ref 6s Series A_._..__..1974 A O| 7% Sale | 97% Osi, 118 937 YS'4 Gen & ref 4%a Ser A_....19974 J 4/5 Sal 4 of) 17 | 2's 96 
NM Y Connect ist gu ate é 1953 F Al Y2!2 927%) 93 June'25 vO 9312] Richm & Dany deb 5sstpd_.1927 A QO} 100 Wis Ju 2 99% 1001, 
NY & Erie ist ext g 49... 1947 MN) 59 | 89 June’25 89 89 | Rich & Meck Ist g 4a_...__- 1948 MN) ; 30 | 7412 June’25 | 74lg 7922 
84 ext gold 4%49________. 1933 M 8) Y's | ¥51¢ May’25 95!2 95!2] Richm Term Ry Istgu5s _.10523 J 0) ) LOlls Ju 25 | 100% 101% 
@th ext gold 5a_....____- 1930 A O| 100'4 100% May'25 } 99 100%] Rio Grande June Ist gu 58..1939 4 8B) v4 5a) G4l4 June’25 | 925, 96% 
6th ext gold 468. _.._____. 19228 J DD) YS 9714 Dee'25 | ---- - | Rio Grande Sou Ist gold 4a..1940 5 4 | 5 June’25 ; 6 7 
NY & Green L gu g 56__... 1946 MN) oS 5%) GIy Ys 16) 90_ 93 SS eee eee 19403 J 6 | 6 May'25 | 6 6 
N Y & Harlem g 3 \s -.2000 MEN] 79% SS!) 75% June'25 757g 75%] Rio Grande Weat lst gold 49.1939 4 J) 86 $734) 86 87 i) B2lg Ble 
NY Lack & W ist & ref 58_.1073 MN) YS!2 Nov'24 | «--- ---- Mtge & coll trust 48 A .1949 A O| 74% 75 74% 7 6 7g 75)2 
ist & ref 4}48........... 1973 MN| 100% 102 [100% 100% 1} 100% 100%] RI Ark & Loula Ist 4%8_..1934 MS) 48% ) | S85 Ul 38 | B85 8D 
NY LE & W Ist 76 ext___.1930,M $| 106's 105!2)10% Apr'2 106 1072] Rut-Canada Ist gu g 48_---- gay 3 J) i 1!2 May'2 73\q 741g 
Dock & impt 5a___.__. 1943 3 3) 097% Mar'25 | B08 Ys Ri itl and Ist co OR 4 Ma_. 19415 J) say 6is June’2 R5lg BSle 
NY & Jersey iat fe........1932 ® A} 100 100 100 100 6) B¥5Ss 10%, & Gran lete 4 147d J TT Sa | 78 S1) T5lg Sills 
N Y & Long Branch gen g 48 1941,M $| 90 ', Dee'24 | eons ---- st Lawr r & Adir let “y* j996\5 J) g 55g! G5lg I 2 94 805s 
N YN BH & Hartford— en 7 “eee -1996,4 9} 10212 104 1 Jan’2 101i 101 
Non-conv deben 48... ... 1947/M 8) May'25 | 61 68 stl &Catroguarg 4s......1931/3 J] 95 6 | 9 95 9| 94 B6lg 
Registered ‘ 4] 3) Jan'25 | 60 6U St LIr M &8 gen con g 56__1931 A O} 10H » 10%, Mle 1007 6 O91, 100% 
Non-conv deben 3%a_- _.1947,M 8 2 June’25 | 55% 61 Unified & ref gold 4a.....1929|\3 4 534 8 | 95% 6 57 91% B6lg 
Non-cony deben 38_-..1954/A O} 4 7 | 9} 65 60 Registered._........_. J 3) 19 Apr’25 Ville 93 
Non-conv deben 48._....1955|J J} 2 62%) 5) 60 65 Riv & G Div Ist g 4a__...1933 MN) 90) Sale | 8912 90 | 196 | 83% 90 
Non-cony deben 48__...- 1956 MN) 73 1} 56 65%) st LM Bridge Ter gu g 50. _.1930|4 9%} 100% lol |100!2 June’25 99% 1001, 
Conv debenture 34e....19563 J) June'25 | 53 69!215tL&San Fran (reorg eo) 491950\9 4) 7745 77% 77%| 246) 71 78 
Conv debenture 68... ... 1948/3 J) ‘ G2'4) 152) Bb6lg V2lzg Registered “ee J 5 7412 Apr'25 742 742 
ee 5 3 June’25 -| Sdig 90 Prior lien Ser B 5e......-- 195019 4) 214 Sale 117 ple 6} B5ig GBlg 
Collateral trust 68- 1940 A O \4 V6!2 ‘ BO0lg YO%, Prior ilen Ser C 5¢_._...... ig2s\J5 J 10 Sale 234 10 if 101% 103% 
Debenture 49_...._..... 1957 MN 50lg| S32) 5bM% Gl Prior lien 54s Ser D__.-- 1942/4 J) ag% Sa 197% 100 60 | 9353 100% 
Cons Ry non-conv 43....1954|J J) 60'2 63 June’25,\----| 55 64 Cum adjust Ser A 68....21955\4 ©) 90% Sa 1) 5% a1 157 B4% 92% 
Noa-conv deben 48_...1955|3 J| 60 6254 62% 2| 62 64 Income Series A 6a_..... nig6y Yet SS8ie Sale | 88 SSi2, 181 74\4 89% 
Non-cony deben 48_...1956,3 J| 63. 62% 62%' 10) 5712 64 | StLouis & Sao Fran Ry gen 63°31)9 4 105% Sale (10 105%) 15 | 104% 105% 
N Y & Northern Ist g §8.._.1927,A O 100%: 10053 June’25' -- |; low dO General gold 5@.......... 1931.9 4, 100 ‘ 100%, L003, 1 | 100%§ 10) 
NYO hy ref Ist g 46_June 1992\M S| 6%; Sale | 69 6912 9| 65 702] StL Peo & N W Ist gu 58_..1948 J 3 103 Sale |10 103 25 | 102 1041, 
ls 1955\3 D) 63'2 65 | 64's 6478 7| 63 6¥%'2] St Louis Sou Ist gu g 48... 1931 M$ gis 93% Apr’25 | 02% 937% 
. _ =eaeewers J D 65 Apr'25 ----| 65 bo St LS W iat g 48 bond ctfa__ 1989 MM 82% Sale | 825, 8 16 | 80 83% 
N Y Prov & Boston 48__-_~-- 1942,A O| 87% 8612 Apr'25\----|| 86's 86! 2d g 4a income bond ctfe_p19s94 J 77 7s 78 May’'25)-.--- 72% 78 
N Y & Putnam Ist con gu 46.°93)A 0, 853 88 | S64 S6\4 1} 82% 874 Consol gold 48......-..-.. 1932 4 D ge Sale 89! 90l4) 49 85% 907%, 
N Y & RB Ist gold 56_..-_-.- 1927|M s 10014 101 [10033 1004) 10) 100 10u% ist terminal & unifying 5¢.1952 42 J 89 Sale 88% 89 31 | 81% 90 
St Paul & K C 8h L Ist 440. 1941" A 87 Sale 86% 87 | 33| 80 87% 
St Paul £ Gr Trunk 4%s_..19472 J 90% 9lle Apr’25 | Qllg O61, 
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BONDS | 3 Price Weer's | 3 | 3 
N.¥.8TOCK EXCHANGE | § | F on’ |? Range BONDS = Price Week’ 
Week ents pt BE i Bangs or | 3 —_ N. Y. STOCK EXCHANGE 33 Friday Range of : | ‘since 
‘ | A) an. 1. Week ended June 19. Sa} June 19. Last Sale $3) Jaa. 1. 
Bia Ask Low Htoh| No.'\Low Htgh = 
St Pa : Se 7 ; 4 
Registered Man con 4s_1933'3 A = 4 9612 May'25 -.--|| 94% 96!2] Am Wat Wks & Elec 58___.1934/a © 76% sale, 961 Ms "50, “921 re 
et consol g 60...---~--71933'3 Al 105% 109t2|105% May'2el..__|| 107% 10912 | Temp iatencnen ceases cide 1939/3 3 60% Sale | 60% 63. | 132|| 44 63%, 
Ge reduced to goid 44a. --1oa3|3 4] 100° 100151100 toa | "|| ‘512 1001. | Armored erceangeable ctfadep.|-...| 621 Sale | 61% 63%) 209/| 43, 68% 
Registered... 19331) 9| 98 991] 97te Apr'2s 91 973 98 4} Anaconda Cop Min Ist 63.-1953|F A| 10053 Sale [10014 10044! 200] 991g 101% 
Mont ext lst gold 4s. 1937\3 D 92% 95 | 93 J eal" 23 1 15-year conv deb 7s____.1938|F A| 10153 Sale |1011g 102 | 343|| 99% 104 
Registered nn nn 272 e718 Ol OOIk Bate! Bale Fone ae wt] See Bate L Ancuin (op ulin deb 70.25% pd'43i9 J| 97 Sale| 9613 97 | 133] 96 100s 
Pacific ext guar 48... _-1940 3 3, 8712 SSlo| 891s Apr'25 -""l] 98 BBs PEI gS pea « Azuc) 7348 ..1939|9 J) 91's Sale | 911, 92 | 4) O1lg O4lg 
8t Paul Union Depot 5s 1972/3 J; 101% Sale |1013, 10134 12/| 1 1021 rk & Mem Bridge & Ter 58_1964|mq_ 8) 9353 95 | 941g 9514) 28) OL 9514 
5 A&A Pass let gus de. ioscla 3| 84s Sale | 8410 goitl 2sll 81 B5teT Armor & Co lst realest 4)46193015 1] 80% Sale | 89'2 90 | 157) 86 90 
Santa Fe Pres & Phen 5a__.1942 M§ 101. ____|100 3, Feb'23 at ae Of hemor & Co of Del 5360. --1943| 5 J| 9414 Sale | 94 9412) 153\) 91 Odie 
Bav Fla & West Ist g 68 ees 34 A © 109s 111 lat 4 coae _ 10044 + Associated O16 > Sold notes 1935|M §| 1025s Sale | 1025s 103 | 17] 101% 1031, 
EE Seeger 1934 A O} 1025s ioly Nov'ad\.zc2l| a mye pl 1947/5 DD} 98% 9893 May'25 ---.|| 97% 98M 
Scioto V & N E Ist gug 48.1989. MN) %1'; 93%] 90lg 903) 16|| 87% 90% Arnie Brust 78 oti Gep...1884i5 © 30%| 10% = 19%) =3)) 18 28 
Seaboard Air Line g 4s 1950,A O| 7814 8Ute] Bile Ju 5 » ts Stamped ctfs of deposit... . . . t" | 1919 27 151g June’25\----|| 151g 22 
Gold 48 stamped..._____ 1950 AO| 78'4 Sale” — ee ”” Ba A Liz] Atlantic Refg deb 5a... .... 1937\j 5} 99% Sale | 993, 100 | 23,| 97% 100 
Adjustment 56._... Oct 1949 F A 801s Sale ami Hk Re 74 o2's Baldw Loco Works Ist 5a. ..1940\m N| 102% 104 [10253 June’25'----|} 102 105 
Refunding 4s. .-- ~~~" ____1959|A ©| 71% Sale | 71 aoe oll cote Tate Dees (Coup Az) 7349. ..1937/5 9] 10512 Sale |105!g 106 | 16] 108 106ts 
let & cons 6s Series A___.1945. M$ 94% Sale | 933 0434 165 | 592 he, Barnsdall Corps fconv 8% A1931/g J| 105!g Sale |105!g 10514) 13)| 10213 106% 
Atl & Birm 30-yr let g4a.21933,M 8 89 90 | 891, sum 3|| ~— o. S] Beil Tetephone of Pa Se... 1948/g J) 102% Sale |102%s 103 | 81) 100% 103 
Beaboard & Roan Ist 58 1926 J 4 100's 101 !8/101 : ( ‘ 31 con 10 \s Dee ont tes ont 6 ¢ E8..... 1926/3 a} EBON SOs ttok wt Gi] BOON 102% 
8 & N Ala cons gu g 58___..1936 F A, 103% _. "110312 M a “| ,oon rt hg ist & ref 58 guar A______- 1942\MN| 95!2 Sale | 941, 95!2, 53)| 981g 97 
Gen cons guar 50-yr be. .1963/A ©} 106% 1072/1061: 106ts .|| 10218 1034] 30-yr p m & Imp ef 58_.--1936|9 J, 9355 Sale | 90% 9333, 33)| 90 93% 
80 Pac Col 48 (Cent Pac col)k1949|3 D) S7!2 Sale | 867 10613) 2/| 103 100, Cons 30-year 68 Series A_.1948|F A! 414 Sale | 94 943, 77|| 931g O7lg 
20-year conv 48 June 1929|M 8} 975s Ssle | 9714 Q774| 149|| 84 = S52] Cons 30-year 5 4a Series B1953)— A! 88 Sale | 87 88 | 26)| 85 89% 
20-year conv 58____ 1934\3 D| 100%, Sale }10 Ol 477g, 149)) 9612 95 | Bing & Bing deb 6}4s_-....19501M S 94% Sale | 9412 04%,, 20] 9412 96 
20-year g 5e.......__... 1944;M N, 100 ; 100! 100 " oot 39\| i ty sooth Fisheries deb 8 f 68...1926/A O| 75 sO 75 78 | 27} 708 85 
Gan Pres Torti ist 46-7 secnla Ol 88 Sale| s7e  Goitl soll Oot, eetg lene err ee at S360----10831A ©] 100 Bale 1100 100s, 30) BF seis 
Resistered.. ---19! an o| 80 848 3° ms 85 . 8414 58'4] B’way & 7th Av Istcg 58_..1943)J DB) 78 Sale | 78 78ls 8|| 68 79 
80 Pac of Cal—Gu g 58... 1927|M WN 101 "11031, Feb'25 | 83 8544] Ctfs of dep stmpd Dec ‘24 int|.___| 76% Sale | 76% 76% || 67% 78 
80 Pac Coast Ist gug4s___-1937\J J) 94's 9419 la €+4 |] 298 a Brooklyn City RR 58. ------ 1941/3 J) 95's Sale | 95! 951g 19|| 905g D5lg 
So Pao RE ist rel anno teal 5] Olle Galo | Oite eae SAT] See ok dren an ine oun G2 A..186015 3) 103'¢ Gale 1103 109% «98 Se tee 
Bouthern— ist cons g 5a__._1994\3 J, 103% Sale 1103! Moy) 247!) 88g 92 General 68 Series B_...-.1930|§ J) 105's 10514|105!g 10513 —2|| 104 10613 
Registered ous Fe 3°53 Sale ane 5 80 | 10014 104, Bklya-Man R Tr Sec 68....1968\J3 § 0% Sale | 90! Gilg 101 B2lg O1lg 
Develop & gen 48 Ser A__1956/A O| 8014 Sale 793, Pe0le “194 73% Ble ay a" 0 & Sub con gtd 5e°41/MN) 64'2 67%) 66 June’25)--- - | 61% 71 
Develop & gen 68___.____ 1956|\A O| 106!2 Sale [10614 1063, 79] 103107 -| Brooklyn Rapid Trane e ka” 1941/3 3} 79!8 85 | 80 Feb'25)---- | 80-80 
Develop & gen 6 is. . -- 1956|A O} 110!2 Sale |10910 111 . 45 106% 1114s ta one wet sao weed) 2 ee Bees eae 
em Div lst ah ; O2ls 21» Io yore : | ‘ oe Cates... ...---~-~ ~--- --- ----| 96 June’24)---.|) ~~. -- es 
St Louis Die i -- ears : .~ : Ney a June’26 a O9l2 $02 Ist refund conv gold 48...2002)|J Jj > 85's -- 92 June'25}-- 92 92 
Mob & Ohio coil tr g 43...1938|M $| 8614 8714| 86% 87 | 5 85'4 87'2 0 3-yr 7% secured notes....1921|J J, ---- ----|109!2 Sept'24!-- snes , one 
Bo Car & Ga Ist ext 5448. __1929M N. 103 erat 1021s 10219! 1 = oa Ctfs of deposit stamped - - - one! ~~~ -|123!4 May'25) -- 121 123% 
Spokane Internat Ist g 58..1955\J J) 84% 86 86 Jur 28 “ast 871 gy hd pl Tn ae toate rt oe Se oo oat 3 Hh 
Term Assn of St 1. let ea isanlA Ei Sen oft te ane’25 a 83! Hh Stamped Guar 4-58__.....1950)F A} 88! 887%] S8l2 887% 2|| Sllg 88% 
lst cons gold 5s "1944/F A} 102) | pis 10034 003, 1 O64 OF 4 | Bklyn Un Gas ist cons g 6e..1945)0 N] 101% 102 |101%2 | 101% G}| 0014 101% 
Gen refundefg4s...___- 1953/9 J| 84% S5t| 843, at “| on 9 g th 10-yr conv deb 7a. _-..-.. 1932|M N} 13514 172) May'25|----|| 155 172 
Sen & VO cen end ta. thenls 88a 1 90 Dearail....|| Gee 96 1bal Gin beer ore ol Se 110110 | = 5} BOrie 1B 
Texas & Pac Ist gold 5a___.2000|3 D| 102 10214/102 ro || 96%, 99 | Buff & Susq Iron sf 58... .-. 1932|) D| 91 94 | 92 May'25|--.-|| O1lg 93% 
2d gold income 5a pai “3000! Mar| 90 as 90 eral - | 997% 102% Bush Terminal Ist 48. ...... 1952)A O} 85% 86 86 10); 84 91 
La Div BL ist g 58... __. 1931/3 J| 995, 997%] 99% Jt med 4. | “oe” “doa Consol 58. -.........-.-. 1955|3 J) V1! Sale | 9014 Gilg} 18)) 86lg O1l2 
Tex Pac-Mo Pac Ter bisa. _1964|M $| 99% 100 | 993, ay bas | 99 , aa _ Building 58 Guar tax ex...1960/A O| 96% Sale | 9618 967 i1| 935, 90% 
Tol & Ohio Cent Ist gu 68__1935|J J) 100%2 1001. May'35\..-.|| 981g 101 4} CalG & E Corp unit & ref 58-1937/M Wj 101, 10118/101 10114} 21|| 98 101 
Western Div lst ¢ fa... -193c/A O| 100° ioo%{100' 100 | i|| ops 100! “al Petroleum 8 fg 6343 ...1933|4 ©} 103% Sale |103 103%) 34)| 100% 10413 
General gold §s.....____. 1935 Jo O83, 9919 GR3%, Jt oa f = aoe mages Sug Ist of & 78... 1942/4 OQ) %'2 93 91tg Olle 2| O1ig 0516 
Peake Forts & Wak a ta BL 80 Gale] BO diel all Se” Site] Gene Dee Caen net te ae fe Sale 9915| 20)| 96% 90% 
Fel Gt LG W prion a Brea teeaid 5] 90% 100 | 90% Massil-.-.|| sete d¥%s | Cont Foupany ice toe seaale, oy 10a 102% | 102%) S|) 1004 1021, 
60-year gold 4s -- 950 AO 86 " a7” May 25) -- i| 9912 90's Cent Foundry lst 8 f 6a_.._. 1931/F Al 93% 94%) 95 June’25|--- | 4 
TolW V&Ogu4sA____. 1931\J. J) 96! ~~"! 66% D Ld) | || B2lg 87 Cent Leather Ist liens f68..1945|3 J} 101 Sale 100% 10114) 75)| 97% 1012 
Series B4ie_..... 19333 J| 96 . “--1 o7° po al == Central Steel Ist g 8 f 83_...1941/MN| 112!2 1124%)114 114 2\| 110 114 
Beries C da-— ==. ceasing Sl Got, 77771 Sate Samael... 1] cote Sete Cteees hee tn ee er Fe ee cee || @8% 101% 
Tor Ham & Buff iet'¢ 4a._..1946|3 D| 86% Sale| 86% — s6%| || aie 8612| Chile Copper 60 ser Aa2 277 AOS7/@ A] 70's Gale | Zee 7ON ASall ane” tl 
Ulster & Del Ist cons g 66__.1928\3 D| 85l2 867 843 | all See ost Chile Copper 68 Ser A... - - 1932/A ©] 108 Sale |106'2 108 | 332|| 105 111s 
yh Ed bea B5l2 867s) 84% 84%) I 844, 921g | Cincin Gas & Elec Ist & ref 58 '56|A O| 101% Sale |100's 101%) 14)| 981g 104% 
i. [ee 1952|A O| 54% Sale | 54 543 3 62 5 
Uni ° Oi. f ao 50s 54s Ser B due Jan 1___-- 1961/A O| 104% 105 |104!2 1041 5|| 1001, 10 
on Pacific let g 48__ 1947\J J| 93's Sale | 93 94 102 41e1C 3 ' f . H 
Registered_......____- 911s Sale 9115 gl! 1) oe a3 . Cole k a r: yet wee +f <1 or —" | - 4 
20-year conv 46.........1927|J 3 99% Sale 9914 9956| 119)| Sait 905s Col 1 Fy ee 4 . sate mis Hi hs ‘ om tS 
a 4 955) O84 5ol Indus Ist & coll 5a gu...1934|F A} 82!2 Sale | 81% 8219} 34 80 83g 
let & refunding 4s... __ 72008|M 8| 87% Sule + a Sos TT | 98 98 | Registered-._............... \F Al ---- --..| 82 Feb'25)--- || $2 82 
tot en det ae ----- 08 | 74 Sale 7% 85 O|| 8414 90 | Columbia G & E lat 5e__-_-- 1927) J) 1007 Sale |1007% 102 22\| 100%g 102 
 f eeeppels €2008|M 8] 107!5 10712|107!5 10712) 23)| 1041g 10712] 8 7 
SS-camt Germ eevee bc ites F104 Male 108%, 1001 Sail Fat OTe To Stamped - ~~~ 2. ----0=- 1927/3 J] 10012 100%) 100% 1007) + —8|} 100 101% 
OMS Bhd Cos ee ieelas Ls | cae Pevesl-.--|| -Gete Gatel Columbey tee ee eesic ieee el ice seal «all on 
Utah @ Nera cooel : ; A. een 2% eb'25) - - |; @2lg O22 Columbus Gas Ist gold 54...1932|)J 3} 99% 10014) 99% 993 4 | Q8lg 90% 
ist ontended 40" pe 5 3 + 10%} 10014 June'25 --=]} 10014 10144 Commercial Cable Ist g 48.2397) 3| 76'2 Sale | 76's 76ly 1 715 77\2 
Vandalia cons ¢ apy ee 33 4g. or / 4 Aug'24 ---=|| wees ==" Commercial! Credit 8 f 68_...1934|M WN] 1LO0!2 10034/100'2 1007) 62 98 101 
Gensel te ten ooo ee a ae! OMe eee es 2)| 86% 87'4] Commonwealth Power 68_..1947,M Nj 101% Sale {101% 10212] 49)) 978% 103% 
Vee Oras &F ines Foner , 87 = % Apr’26 || 865 865 Computing-Tab-Ree sf68_-1941/J 3) 103% 106 |103 103 4)| 101g 104) 
seooneng ion chee --- 1984) a Gera | ese- 3g: Conn Ry & L lat & refg 449 1951/5 J) 92's Y3l2) 92's 92), 3| O90lg 9218 
Verdi V I & W ist g 58.___.1926 M &| 100 100!, May’25| | 2s 1004, Stamped guar 4548... -.-. 1951/9 J} 9214 934) 1% = 9244} 671) 888 
Viemtaia Bid Boe atne 7 ~~ eatin a tee -|100!s May'25}-- -; 995 10014 | Cons Coal of Md Ist & ref 58.1950|J DB) 81'2 Sale | 81% 8212} 76) 81 
58 Series F oe er sl 100 10012 +h 100's} — 3)| 100%, 10012 | Consol Gas (N Y) deb 5448..1945/F A| 104 Sale |103% 104%] 256 | 10114 105 
Ge + ~abetelehdpehapes ode . a | os June’25} |} 991, 101 Cons d Pr & Ltg lst 648__.1943.M 8| 104. Sale (104 104 16 | 1001, 106 
Wenere Se --<-----2----1036)M4 N] 10012 -|10212 May'25]----|/ 100 10212} Cont Pap & Bag MillaG}4e.-1044/F A] S712 88% 8712 88 | 8) S7ip Bale 
B fens ot. 2 sod W3 F: es 101 4 101 14 May 25 + O3l2 102 Consumers Gas of Chic gu 591936\J  §} 100's 100) 10018 2 927%, 100% 
Virginian Ist | lh ane = = ga Ni lat lg Sale } 4. le v2 | , 5 B41, 93% Consumers Power lst 58....1952;M N| 94's Sale | 99's 100 108 90% 100 
Wabesh ist gold fon 7- 7 sanolea Ni 101% 103 200% 200%) 118)) Se 101% | Corn Prod Retg 8 f g 5a... 1931, N| 100% _.__| 90% July’24]....|| .... .. - 
GEE Minn cndnnseenece 1939 a Nr te aoe | SS | ty 10014 102 | let 25-year sf 56....__... 1934. M N| 100% Sale |100% 100%]  1/| 1001, 102 
Refsf5sser A temp...1975\M 8| 97% S: ei oes wwe 362\ | 9412 9914] Crown Cork & Seal ists f68.1943|F Al 77! Sale | 77 7712 9| 74. 8 
hhh A tmp... 975 Be 4 Sale | 97 . Kee. 34) 362|) 9412 95° | Cuba Cane Sugar conv 78_..1930 3 J) 95% Sale | 95 95% | 33) 93% 98 
iat an Avan @ tae te “or r ; ‘2s a } o.* Feb 25 | 93% oe%s Conv deben stamped 8%.1930'3 J| 101 Sale 1005 101'g) 71 991g 102% 
Coat inen”” et 5 5) 1013 3% 1 < 52 2| 772 837s Cuban Am Sugar Ist coll 86.1931 M 8} 107!2 Sale 107's 108 30 | 10712 110 
Des Moines Div Ist g 4a..1939|3 J| 86 10112 10112} 1]) 9912 10112] Cuban Dom Sug let 7}40...1944/M NM] 98 Sale | 07% 98 | 28 W6lg 98% 
Ou Div iste See eer . 2 ty ¥e 56 — 25 oon 81% 86 Cumb T & T let & gen 66...1937.3 J} 100', 100%, 10014 101 7 97 101', 
méeceneek---" HH Pe A, 77 48 May'25 =|| 74 77 ( uyamel Fruit Ist 6s int ctfe'40/'A O| Y7!2 97% 97% 9S 29 97% Vlg 
ie Ga tecatian 9 7 2 8634 8712 8678 86% 3|| B4lp 87 Den Gas & E L ist&refafg58'51 MN) %5'2 Sale | 95'4 9512) 20 v2ig 97 
tees tae" teal be atc pate enya)... || "9a" “eG Danek Eee nn re ee Bh iatte tae 7712 777%) 12) 75 82 
San tam ioe tie 1948 Q nN 4 85!2| 867s June’25 83 86% | Detroit Edison 1st coll tr 58.1933 J J} 101!2 102!4 101!2 102 3] 09% 102% 
i deans pi... 1946 4 * ot 83% June’25 Blig 85!2 lst & ref 58 Series A_July 1940 M 8} 102 Sale 101% = 10214 23 | Ql, 102% 
w bin We a4 R.. = ~~ 108s > 2 50% = oot Mar'25 RO% 80% Gen & ref 58 Series A. 1949 A O| 101% Sale 99% 100 20 97% 101% 
West Maryland Ist g 4s eet AOl 66: motel Gain Mar’25)- - 95% 96%) lst & ref 68 Series B__July 1940 M 8| 107% Sale 107% 107%] 13) 106% 108%, 
West NY & Palstgbe... 52 *. @ 614 ' ale ° ily 6612) 67 631, 6712] Det United Ist cons g4%se_.1932 3 J) 89% 90 80% 90 2 K77_ 03% 
Gen gold 4s @ O8_.... Heed AO 9 ' 2 10012 ] ) 100 l Ga 10012 | Dodge Bros deb 6s int rets.__1941 MN 97% Sale 07 vs 376 941, 991g 
get S.------ gan 5 1048 a 0 Blig 83 | 81% 83 7|\| 7912 83 | Dold (Jacob) Pack Ist 66...1942 MN| 84'2 85% 84!2 85 13| 82 68% 
Guten is ta bark = — i: ! - Pd = Feb'25 ‘a $8 = ——- — & Steel 68...1939 J J) 52 54 54 54 3 50 =6 8% 
: “ — | 95 Sale| % 6 5) 5 onner Steel lst ref 7s 1942/5 90'2 G1 90 90le, 11 $8 
wun eae hag ing Piwtune 1946 ry | 10312 Sale |103 10312 5|| 10014 104! ] du Pont (E I) Powder 44s. .1936 3 pI 95 | O45 May'2,----| gots Oats 
3 guar____ 2361 7 85 Sale . +a Hr Sik oo ane 7%e 1931 M N/ 108 Sale |108 108% 83 | 106% 1081, 
cb eo a : : ai : 255 5 25 OS AROSE aS popaglion naps Wi N 107's June’25|.-.--|| 107Ig 107% 
ad we Ke _ ‘=. so noes ° y = 1011 —* June’35) | 10012 10143 | Duquesne Lt lat & coll 68__.1499)J 3| 106 Sale 1105% 10614, 33 oats 107% 
Ext'n & impt gold 5s “1930 FA 9714 - 998 ve pelas 99% 101 . let coll trust 5 348 Series B_1949) 3 J| 106 — 10614)106 106 15}/ 106 106 
Refunding 4s Series A..1966|M $ 76. 77 | 7414-76 | 1o4| 99% 99% | East Cuba Sug 15-yra fg 7349'37/M $) 105%; Sale |105 1055s 173, 103 106% 
KR list consol 4s. : *" 1949 M s 56 Sale 76, : 768 } oad . eas a — yr Ist con g 48_...1939'3 J) 94!2 96 | O5l4 95\4 | 90% 9514 
tt consol 48.....__. 9) 76's Sale | 76's 7634) 4 2} Ed Elec st cons g 58__..1995. J J) 101% 1103 June’25 -- 9912 103 
Shashi a oor : D| 66'2 Sa e mee : 66%) 15) 63% 67'2 Elec Pow Corp (Germany) 6%s8'50M 8) 4&8 Sale S7!2 88 | 42) 8714 BRg 
bt Mead Fo goocoleee ; 2 - 4 104 )3'4 May'’25 102 10314] Elkhorn Coal6% notea____.1925'J DB) 97 O87 97 June’25 | 97 100 
Getasien inte: see ; 3 _ “ ‘ oe J une’2 ) 2 82% ae Emotive Ges * vast 748__...1937.M N| 104% Sale |104 105 145 | O74 105 
f I -- 1949. ! He Ba 791 5 781g 41 Equit Gas Light Ist con 58_.1932,\44 8) 947 100's May'25 994%, L001 
werk Gan’ “4 Ag tr ead y y oes Sale 56% 56% 1) 82% 874] Federal Light & Tr lat 58...1942M S| 93'2 94 | 93l2 04 7 | 88 9614 
RY 1943 I} 75% 76} 76\x 4 76 765% im ~~ es sampes. _..-.1942M S|} 102 102% 101': 102% 12 | 9614 103 
M ‘ . . . oI ederated Metals sf 7a.....1939 3 D101 10112101 10i'e 22) 101 107 
Asame Exprem coll tr de..1vési@ 8 85, 86 | 85 85 | o1|| 8 87is] Fisk Rubber lete fae. .-...1041/M S| 12s 1i4uili2n 113s, 8) He te 
~o “a Pog Liyh 83 ly + ao a 10112 Sale 101's 10 4, “9 O4le 10212 Ft Smith Lt & Tr ist g 5a 1936M 8 7!l2 Sale | 75% Tile) 6028 761g 79 
~~ a — | me —— - - , P Z : J = 25 aia e% Amon td Ind & Dev 20 yr7%e'42)3 J, 93'2 Sale 934% G37 24 804 95% 
3 Series B..... 26 f . 5 . ) 2 Apr 25 iy rancisco Sugar Ist sf 74s .1942MN 106 Sale 105! 106!»2 5 10312 1067 
Otel then. eon Dal - ; ao oon $4 6 102%) =43)| 984 103 | Gas & El of Berg Co cons g 661949\3 TD) 90% 98!2 Feb'23 -- 9815 9813 
Amer Beet Sug conv deb 63.1935,F A 101): ale 100 103%) 70\| 94% 103% | Gen Asphalt conv 60 -__4939'A ©} 10212 103 |102!2 102%) 10) 101 108 
poe Asem, dh ste 3 + 35 . = ibn, ; = > #. 102 } 97% 102 General Baking Ist 25-yr 68.1936 3 D) 10412 105 |104% 104% 2 1045, 106% 
pony cy han deen — = ny > o oo 44 958 +4 10 ore =~ = aes deb g 3 %a_..-- 1942 4 . aa 4 Sale 8414 B4l, A. 83 84% 
“ e 5a. . 19% 4 96 58 > s 06 ebenture 58 SEES 1952)! 06 Sale 106 106 32) 1011, 1061 
di Deck & imptguoenn-n-togh 3 Mien uri 107% Sune25).;|| a0 as] Gen eine gt dar A-1age BA) HOH, i ine Meld 24) 19 a 
Mac Fdy ef 6e-.-_.. 39 99 1912) 99 a ) yerman Gen Elec 76 temp._.1945,3 J| 3'2 Sale 3's 934, 54 O31, 947 
Am Republic Corp deb 68_.1937 A O 1% GS 6 96!2,) 21 Yl'g Y7!2] Goodrich Co 6 Kas 1947, J 3 105 al 10) 106 ; 72 : 4 
3 947 983; Sale | 9 Q87—| 87 - ; : nk hte e +414 F me Sale rs 2 100% 1 
—Taiuere set . - Ro, Bale A 5 187% 87 9512 9912] Goodyear Tire & Rub Ist sf 1941 MN 120% Sale |120'2 120% 72 +1 Ie 17 
Amer Sugar Ref 15-yr 68___1! 75S +4 See ae 107%2| 13 | 103% 10812 10-year sf deb g 8a_- 41931, F A) 109% Sale (1009's 110 Sl) 108% 110 
| Suga 5-yr 68 1937 1021, Sale 102 102 5 59 99lg 10415] Granby Cons M 8 & P con 68 A‘'28 MN 1100's 100) June'25 O3'g 1001 
_— oe coll tr 48 1929 Z. 3) 97% Sale | 97 17%, 166 06\— 977% Stamped 1928 MN 100% 100% June'25 93% 100% 
onvertible 48.......... 936 8B) 91's G2ly 92 92'5 ( 92) Sonv enture Ra.......1925N Nig 
20-year conv 4%s_._..__- cane MSs O61, 17%, 96% 07% , oon oan 4 oon Lee np yen a 4 4 no a oe 4 PB l +4 te 
ose t dub & Gakcanne pind o 102 Sale 101 ‘ 102"4 0) 100 10214 | Gt Cons El Power(Japan)7e_.1944 F A_ %l's Sale 90% Wiis ) B7\4 Olly 
yr 5@....-- 1960) J, 97% Sale 97! 17%, 437 9412 98 | Great Falls Power Ist sf 5a..1940 M N 102% 102!2 102% = 102% 5. 997, 1027 
20-year sf 5s........- 1943 MN 103% Sale 1034 10 2H 5 | Hae ack Wat 5 ™ ) te hs 
ecece v 3'3 5 34 t 200 101 105 Hackensack Water Ist 48_..1952 3 32 RAs KA KG RB%g 86 
7-year convertible 6a... . 1925 F A 135% Sale 132 13612 50 125 13612 (Havana El Ry L& Pgenfe A'54M S$ 93% Sale 93% v4 3y B59 95% 


d Due May ¢ Due June 


hk Due July 


k Die Aug # Option sale 
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BONDS. ££ Price Week's Range BONDS 
WN. Y.8TOCK EXCHANGE Friday Range or | Stnce N. Y. STOCK EXCHANGE 
Week ended June 19 ¢ June 19. Last Sale e Jan. 1. Week ended June 19. 


Iueeres 
Pertod 














| 


B14 Ask| Low Htoh No Low High Ask Low igh : ; 
Bavana Elec consol g 58....1952)F A) 97 95%, June’25 02% 96 Philadelphia C a tr 6s A. 4 ] g Sa 104% ) Sis oan 
Hershey Choc Istsfg6s_...1942, MN) 104's 104% 103% 104% § 103 105 15-year conv deb 5%s-_-.-- 38 , ay 1021 
Hoe (R) & Co lst 6 Ka temp.1944/4 OQ) 105% Sa 1035 104 4 | 100% 104'4] Phila & Reading C & I ref 5 91 * 0516 
Holland-Amer Line 6s (fial).1947,MN) 57 102% 107 : 
Hudson Co Gas lat 8 i, ..-1940 99% 1025 
Bumble O}! & Refin 5 he 1932 97 
Titinois Bel! Telephone .- 1956 921s 
Iilinois Steel deb 4 4a. _....1940 9912 
Ind Nat Gas & Ol) 5a .--1936 ; 101 
Indiana Steel ist 5s = 10114 104 Ist M 6s Series B 
ngersoll-Rand let 5s ] 92 99'4] Portland Elec Pow Ist 68 B 1947 
Interboro Metrop col! 4} l ] ! pr’25 10 ll Portiand Gen Elec Ist 56...1935)\J 
Ctf dep stpd asstd 16% sub lio Mar'2 10'2 10!2] Portland Ry Ist & ref 58....1930|M 
Interboro Rap Tran lst 5s-. f ] T7014 } 59% 74%] Portland Ry Lt & P Ist ref 581942|/F 
Stamped... sie 59 7312 Ist] & ref 6s ser B_- ..1947|M 
10-year 6s 61%, 80 let & refund > Ks Ser A_.1946 M 
10-year cony 7 notes 55 95 Porto Rican Am Tob 8s_...1931|M 
Int Agric Corp Ist 20-yr 5s 67 744 Pressed Steel Car 5s.......1933\J 
Stamped extended to 1442 6212 Prod & Refaf Ss(with war’nts)'31\J3 
Inter Mercan Marine ef 5s 54% Gile Without warrants attached. __/J 
Internationa! Paper 5a 8712 & Pub Serv Corp of N J gen 58.1959\A 
lst & ref fa -* we ee .1944)5 
Ref sf 6s Ser A temy Pub Serv * & Gas Ist 5 5 481959 
Jurgens Works 68 (flat prose) ist & ref 
Kansas City Pow & Lt 5s Pub Serv El ‘Pow & Ltg 68_.1° 
Kansas Gas & Liectric fs Punta Alegre Sugar 78_- e | 
Kayser & Co 7# * Remington Arms 68-_- if 
Kelly-Springfield Tire &s Repub ta 8 10-20-yr basf_.1¢ 
Keystone Telep Co Ist 5s ‘a 
1‘ 
1‘ 


3 
49 87 57 79 893, |] Plerce-Arrow Mot C ar deb Bali 3 
3 


Z 


LO0%, 100%, Gl, 100%, Pierce Oll af Sa 931 
101%, 10214 991g 102), ] Pilisbury Fl Mills 20-yr 68- : 
101), 101 97 101%] Pleasant Val C ‘oal lat gat 5a- 192 8 
94)» G4% 92% %96%,] Pocah Con Colllertes let a f 581957 

ne'2 B7!2 94 Port Arthur C an & DK 68 A. 1 5 3 


tn 


ZZ00 ew 


, 


) 
yA7 
4 


es or 


961s 
. 98% 
2'2 
B44 
94 
105\g 
101 
23% 
104 
110 
104% 
95 


— 


4 ed 


~~ 


9875 
9955 
10212 107!4 
102% 1071, 
8612 92 
931g 98 
90%, 94 
SSlg 90 
6312 735 
110 111% 
10312 10514 
831, 
915 
9553 
85% 
Rlig 
97 
9312 
1075 
O9lg 102% 
105% 1071, 
105 107% 
90 95% 
88 95 
10434 11814 
8255 
9914 101 
10018 1007s 
88 


82 
1067 12012 
102 106 
99 1102's 
O61, 1011, 
O31, 9914 
9653 QSl2 
10612 1351, 
9912 100% 
105 108 
O5l2 G71, 
95 99 
¥7'2 100%, 
1007 102% 
100 102 
YOlg 10414 
51 581, 
3414 50% 
93% 96 
102% 1045 
10812 110 


i 


J 
M 


PLOOOPOT UR AZAZAYHZue4> Prue OUaurs> 


1/A 
SA 


~'s 


‘ 
? 
2 
37 
0 


tira Steel lst 7s 


Robbins & Myers sf 7s. ) 
eae Sale a ae Comer 4 1 
Gen Mtge 548 series C 1948|M 
Roch & Pitts Coal & Iron 58.1946|M 
Rogers-Brown Iron Co 78_..1942|M 
St Jos Ry Lt Ht & Pr 5e_...1937|M 
= Joseph Stk Yds Ist 44%s8.1930/\3 
t L Rock Mt & P 58 atmpd + 155) J 
at Louls tear 58 1924 A 
St Pau! City Cable 74 
Saxon Pub Wks (Germany) 78 "45 > F 
Saks Co 78... 
San Antonio Pub Ser 6a_- 
Sharon Steel Hoop Ist Se ser rt “al M 
Sheffield Farms 6 \s- 1942\A 
Sierra & San Fran Power 56.1949\F 
Sinclair Cons Oll 15-year 78.1937 
Ist In coll tr 68 C with warr 1927\J 
lst lien 6 4s Ser B______.1938)3 
99% | Sinclair Crude Ol] 3-yr 68 A 1928/|F 
93 3-yr 6% notes B Feb 15_.1926\F 
Sinclair Pipe Line 5¢.....-.- 1942\|A 
, ' , ' 8612] Skelly O1164%% notes 
2 101 [100 lo} 5 102 South Porto Rico Sugar 78_.1941\J 
Sale | 62 Slo 4 7ig 64 | South Bell Tel & Tel Ista f 5a1941/|3 
IS, 5 f 56 S’weest Bel! Tel lst & ref 58_.1954/F 
» Sale |1021 235 102% | Southern Colo Power 68_...1947/J 
" 90%) 91. F 5 92 Spring Val Water g 58 1948 M 
Market St Ry 7s Series A___1940.Q 4 Sale | 99! 934 100 | Stand Gas & El deb g 6348.-1933)M 5) 
Metr Ed Ist & ref ¢ 6s Ser B_ 1952) F 34 Sale |105% 106 | Standard Milling Ist 5s 1930)M NM) 100); 
let & ref 56 Series C 53 534 9614] 9512 ri 97 | Steel & Tube gensf7sSerC 1951/3 J} 107% 
Metropolitan Power 68_____1953\J 1104 104 | Sugar Estates (Oriente) 78_.1942|M $| 6 
Met West Side El (Chic) 42_1938|F 74%4| 74 7 _ | Superior Oi! Ist 8 f 7s 1929|/FA-I) 95 
Mid-Cont Petr ist 644s 1940/M 8 % Sale | 975 Sy) 23 957s | Syracuse Lighting Ist g 58_.1951)\3 D) 100% 
Midvale Stee! & O conv sf 58 1936|/M Sale | 9112 214 Tenn Coal Iron & RR gen 58.1951|J_ 3} 101% 
Milw Elec Ry & Lt cons g 58_1926\F 4 10058) 1001, ) 2 eb Tennessee Cop 1st cony 68_.1925|M N) 100! 
Refunding & exten 4%8__1931|3 . 3, 971] 9634. D5 9 154] Tennessee Elec Power Ist 68.1947 3 D| 10315 8 
General 58 A RIL a 3 Third Ave Ist ref 48 1960|\3 Ji 58's 8: 
lst 58 B-. ~~" 9061/3 f Adj inc 5s tax-ex N Y_..a!1960|/A O} 45!,4 Sal 
lst & ref Z Ga Se ries C _..1953|M Sale d Third Ave Rg Ist g 5a y! 3) 944%, 
Milwaukee Gas Lt Ist 48___1927M N| Os ‘ Tide Water Oil 10-yr 6s_.1931,F Aj 10%!2 
Montana Power Ist 58 A__.1943\J J} ‘ 34 49 | “8 | Toledo Edison Ist 78 -1941|M $| 109% Sa <4 
Montrea! Tram ist & ref §8_1941/J | ! Toledo Trac Lt & Pr6% notes’25\/F Aj 100's 1 5 5 | 100%, 1008 
Morris & Co lat sf 4%e___.1939\J , Trenton G & E! lst ¢ Se. - -.1949%8 S| 991 
Mortgage-Bond Co 4s Ser 2.19664 5 Mar'25|----|| Twenty-third St Ry ref 56. 1962 3 J) 6) 
10-25-year 5a Series 3___.1932/5 3 le | O61, 63s | ‘ Undergr’d of London 4s-_. 915 
Murray Body Ist 64s_.___.1934)J ile | oF 1M) 1 9] u oe Income 68 Su 
Mu Fuel Gas Is! cu g 63. __.1947 M | 9719 June’25} 51 Union Bag & Paper lst M 68. 1942M° 
Mut Un gtd bonds ext 4% __1941.M N { June’25| oe Union Elec Lt & Pr lst g 58.1932 M 
Nassau Elec guar gold 48__.1951/3 J) 6% 1255 64 64 | ‘ 57 lg Ref r ant 58 
Nat Enam & Stampg Ist 56.1929 J 7x leo May'2! 95 Ist g 548 serles A 
National Acme 7 %a______.1931)\3 ‘lo Sale | s 90) a SU Jnion E clev Ry (Chic) 58. 
Nat Starch 20-year deb 5a__1930 J & 9%, Feb'2 »| 99%, Jnion Oll Ist Hen 6 f 5a. 
National Tube Ist 6s__..__.1952 MN 21g 102510213 102 100% 103 30-yr 68 Ser A__.... May 198: 
Newark Consol Gas 5s______ 1948 J ‘ 10016 1003 | USi2 4] Union Tank Car eauip 78__ _193¢ 
New England Tei & Tel 53__1952 J g Sale [1007 101%) 4 99% 102 
N Y Alr Brake Ist conv 68_.1928 MN Io 10255/103 May'2 103 104% 


Ref & ger s ser A 
Kings County E!& P g 5s 
Purchase monev 6a / 
Kings County EF! Ist ¢ 48 
Stamped guar 42 
Kings County Lighting 5a_.- 
| : 
Kinney Co 7 Ks 
Lackawanna Steel 58 A , 
Lac Gas L of St L reféext 54 1934 
Coll & ref 5 4s Series ©_._1953 
Lehigh C & Navaef4%sA__1954 
Lehigh Valley Coal Ist g 58.1933 
lst 40-year Int red to 4% 1933 
Lex Ave & P F Ist gu g 58__1993 
Liggett & Myers Tobacco 7#_ 144 
Registered 
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53 
F 
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52 
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SPBCSCSm pre-e ZNSz-SesS2” 
LZZGAW 


tom tem en 
>umZzvoor me ZPOOPOOM. UP ODOEEPPOOU AY DAwePNuuOZZwWAG: a 


be ...1951 
Loililard Co (P) 7e_._.....1944 
Registered 


Seg ali 


>> Tt >> 
— 
~~ 
Tr 


be 6 as 
Louisville Gas & EI lec tric 6a .1952 
Louisy Ry Ist con 5s 1930 
Lower — Hydro-Elec Co— 

letet6 F 
Manat! Gases 746...- "1942/A 
— Ry (N Y) cons g 48_1990/A 


-—7 5 
-~ 


120% 
105%e 
1015s Sale 
101s 


98), Sa 


eee 


Manila Electric 74.........1942|M 
Manila Elec Ry & Lt at 58__1953\|M 


1 Zu>u0OO>> 


Glo 


™ to 
wn 


97 " | 971 
L011, 1013s)1 ( 90% 1O1Lls 
1004, Sal ] ile 4 GRg 101 
10216 Sale |! ‘ Jiol 7 100 104 
7645 76le May’25 | 7 77% 
10016 le June’25 | 90% 1001, 
1041, ay a 3|\ 102% 1045 
104 5 25) - - 10312 105% 
10314 Sx 1031 $3, ] 10014 104 
LOL, | 101% 1 v8 101% 
O93, ( G3. 3, | 99 10013 
993; Sa 993, Jun 5; 9914 1001 
72 | 7 2 69 74% 
95 Sale | 941, 5 91 O54 
1041, le 334 10212 105 
qo le “| 5 85 89% 
1064, Sale lle L064, A 10412 1071, 
100%, Sale ())34 10044) 100% 102 
10519 Sale Sig: 1055] 10414 106% 
: ‘ 10434) d 103% 10512 
O56 le OQ) 5s | 83\g Gilg 
O8 sale Tle o8 | 54] ol 981, 


7 


Tnited Drug 20-yr 68_Oct 15 5194 


3 Jnited Fuel Gaa Ist af 66___1936 
N Y Dock 50-year Ist g 48__19051 F Al » &1 | Ole x01 77% 81% | United Rys Inv 54 Pitts issue 1926 


WY Edison ist & ref 6448 A_1941 A 5 ANSI 115 ANS! - 112) 1152 1 Stamped 
Ist lien & ref 5s B temp._1944 A 15g Sale [1015s th : $|| 99% 102 Tnited Rys St L Ist g 48____1934 
| 


ZucOPru0u4nZ 


' 
‘ 


WY Gas E! Lt & Pow g 58_.1948 J Slo 10334/103le 1038 10013 104)2 U nited SS Co 15-yr 68 
Purchase money g 48_____1949 F Sale | 89 901. 5 sé = =6.40%4 | United Stores Realty 20-yr 68 '42 
NY L E&WestC &€RR5481942M N 102121006 Apr'25} 10012 100!2] U 8 Rubber Ist & ref 5 8 ser A 1947 
N Y Munic Ry Ietaf 5s A__1966 J | 8lle Apr’25 eo-- w-e- 10-yr 74% % sec notes 1930 
WY QEIL&@P Ist g Sa___.1930 F 3s 1100leo May’25 || 9912 100121 U S Smelt Ref & M conv 68.1926 
N Y Rys Ist R E & ret 48___1942 3 3612 537) 507%, June’25 45 54121 U 8 Steel Corp/coupon - __41963 } 
Certificates of deposit __ --| 515, Sale | 515s 53 42% 54 8 f 10-60-yr 5a | registered 41963 ! 
80-year adj inc 68... _Jan 1942 A 84) 47s Hilo ; 4'8 6 | Utah Lt & Trac Ist & ref 5a- 


veaue>ge: Rup ince CRs 


a+ 
urOZZ>rud0Ze 


Certificates of deposit . 4lo 6 5 533) 3| 3% 6%) Utah Power & Lt Ist 58_ 
N Y Rys Corp inc 6s Jan 1965 ----| : Sale 297% 3134] ! 28!2 32%] Utica Elec L & Pow lat ef 58.1950 4 | 100% ig Dee'24 -|| ea=0 s2-- 
NY & Rich Gas Ist 68 Sale 993, 10012 10012 | Utica Gas & Elec ref & ext 58 1957 J J) 100% Sale Ig 1005 9814 100% 
WW Y State Rys Ist cons 4%s_1962|M » Sule | 6612 67 4 684] Victor Fuel Ist sf 5s f 57 5 7 June'2 4 5357 
Registered |M | 63 Apr’25}-- | 63 961e Sale | le 9634 73 8=9Blg 
lst con 648 series B_____1962|/M Als) 89 a9 88 v7 Certific ates of deposit | {619 Sale 06 )] | JFilg 97 
NY Steam Ist 25-yr 66 Ser A 1947,M tle Sale |103 10312} 34)) 104 Certificates of deposit etmpd) 92 Sale ( Q21» 68 92i2 
NY Telep Int & gen ef 4 ssn_1030 M N 9 
A 
J 








Sale | 98 9833) 50) 98%) 74s with & without war_.1937\J DB) 6712 Sale | 66 ore | > = 
80-year deben s f 6s___Feb 1949 2 Sale [11012 1103.) 40)} 110% Certifs of dep without warr I-=--| 66 | 6912 June’25) - --- 6912 
Jie Sale [10712 10814 10812 Certife of dep with warrants |_--- 2 Mi | - -- 6513 
» 103 1102 102 103 Va Iron Coal & Coke Ist g 5e 1949 M 8) 90%, ; Ig S : 95 
Sale |10514 10612 106!2] Va Ry Pow Ist & ref 5s 1943/3 J) 9812 Sale | | 43) © 99 
Sale [109% Apr'25 110 | Vertientes Sugar Ist ref 7s__1942|J DB] 92° Sale | 9112 < 94! 
2 Sale | 9912 997% 100 | Warner Sugar Refin Ist 78..1941|/J DB) 93%; Sale | 93%, | ie O8 
1101g/1097 1103 110% |] Warner Sugar Corp Ist 7s___1939)4 Sole bts -'2 > ‘ 771g 87's 
Sale [1011s ly] 6 10212] Wash Wat Power s f 58____193°)J 101%, ne'25 99% 1017s 
Sle Sale |105l¢ 106 Westches Ltg g 5astmpd gta 1950)J D 101° 3 May'25) 98 102 
Sale | 95te 5%) 2\§ 97 | West Ky Coal lst 7s 1944 MN} 102 21,)102 2 | _3)| 1001g 102% 
Sale | 984 io] 75|| 93 99\8) Weat Pe 1946 9912 Salk 34 93% 997, 
| O31, Ji ¥ 3} O34 1 SB} 1057 Sale |1057 H34 105% 107% 
51g 10614|1051g Blo ; 3 107% 5. S| 9S8le Sal Q8le 9 | i 93g O9lg 
110719 Jan'2h 107%] 1st 5%s Series F 5: 1041, 2/1041, 100% 10412 
9712) 96G1e. 5 I 98 | West Va C & C Ist 63___._- 1950\4 934 Sale | 9012 2 90'2 96 
2 11194)111 1 112%] Western Electric deb 5a_..-1944\A 1001; Sale |! 4) 7 98 101 
Bale 11091 111!2] Western Union coll tr cur 58.1938\3 J] 10112 Sale [101s ‘ 99's 102 
ly Sale 3 } if 104 Fund & real estate g 4448.1950.MN) 95% 96!2) 951, 96 38|| 92% 961g 
Sale | 5, % 99 15-year 6432 1936) F sale j11f Ws) 2 10912 112 
; 1007510014 100%4 |] Westinghouse E & M 78_...1931 MN Tle Sale | 1067 7 10614 —_ 
| 9919 ly 97 995s | Wickwire Spen Steel Ist 78..1935.4 J) 7 June’25 76 
219 Sale |102 — 219 95% 10212 Certificates of deposit s 80 ‘ ‘ . 7619 ss 
» Sale | 97 3, P 89% ORly Certificates of deposit stamped M N 77ig 795s O's Jun 5 80's 81 
Sale | 977 7 55 039 99 wilve-Overtand 9 f 630 _..1933 M §$) 212 Sale j1 ‘ 37 ¥H!2 19212 
ly Sale | 991, | 98 100 | Wilson & Co let 25-yr 8 ft 68- 194i A O} g Sale | 987, 9 G15 GI% 
1015s Sale |1015, 99! 102 Registered __ ---|---- 93 93 «98 
903 Sale | 99 Ole >, 9213 10012 10-year conv af 68 . al 5Rle i) 55 76l,g 
106'; Sale 1061 le 10418 107 Certificates of deposit == 71%— Sale 5 in i 53 75 
Conv sf 68 - 1934 M 1123; Sale |11 112 | $5 103 1185 10-yr conv af 7%s 3 Sale | 6 TI's} 53)) 53% 77 
Park-Lex st leasehold 6 %r_.1952 J 963, Sale | 961, 99 | : 9412 99 Certificates of deposit -- r sale i ‘ $6) 5% 74lg 
Pat & Passaic G & El cons 58 1949 M 1001, 1001; May'25 --.- 96 10014 |] Winchester Arms 7s I! Sale |1 , 101%} 461) 100g 102%¢ 
Peop Gas & C iat cons g 68..1943 A O 110 110!8 110 June’25 ~~ 107. 110 | Young’n Sheet & T 20-yr 68.1943 J J 10 sale | 99%, 10 f 95% 100% 
Refunding gold 5s 1947 M$ 971s 991; 98% 983, 04% 991, 


20-year refunding gold 68.1941 

Niagara Falls Power lat S5s__1932 
Ref & gen 66______._Jan 1932\A 
Niag Lock & O Pow Ist 58_.1954|M 
Is & ref Ss serA temp 1055 A 
Refunding 6s Series A___.1958 F 
Nor Amer Edison 6s8_.__. _.1952).M 
Secured s f g 644s Ser B__1948 M 
Nor Ohio Trac & Light 66 _.1947M 
Nor States Pow 25-yr 5s A_.1941 A 
tered 2 


>OZOuLOr>Zz7~ZzZ2zZ 





Regis 

let & ref 25-yr 68 Ser B__.1941,A 
Northwest'n Bell T ist 78 A_1941/A 
North W T Ist fd g 44s gtd_1934 J 
Ohio Public Service 74s A 1946/4 
lst & ref 7s series B_. 1947 F 
Ohio River Edison ist 64_..1948 J 
O14 Ben Coa! Ist 68... . .1944 F 
Ontario Power N F Ist 5a. 1088 F 
Ontario Transmission 5s- 19045 ™ 
Otus Steel 8e___- -1941\F 
lst 25-yref¢7e Ser 8771047 F 
Pacific G & El gen & ref 58.1942 5 
Pac Pow & Lt Ist&ref 20-yr 54°30 F 
Pacific Tel & Tel let 5s 3987 J 
Ref M 5Ssseries A 1952 ™ 
Pan-Amer P & T Ist 10-yr 78 1920 F 


Fe tie oe inniiechiadiinea eenaianein 








@DueJan. 4@ Due April. p Due Dec. # Option sale 
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D LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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STOCKS Range for Year 1925. Pr 
BOSTON STOCK . ome _— 
EXCHANGE 
Lowest | Highest Highest 
Railroads 
2 Boston & Albany......._. 100 156 Feb 18. 164% Jan 7) Dec 
} Boston Elevated_......_ 100} 7514Mar17| 86 Jan 2)! Dec 
1 Sesion 100; 92 Jani16) Q98leJune ll 9614 May 
oe. 160 wel... 5. 100, 109 Mar31! 115!eJune 11)} Jan 
ee we i neacawaauda 100; 94 Mar20) 102 Jan 9 Dee 
Boston & Maine_.____.__- 100; 10 April7) 20’%sJune 5) Nov 
os eer 100; 1ll2 Apr24, 23 June 4)| Nov 
Do Series A lst pref_..100! 17 Apr27| 30 Feb 26 Nov 
Do Series B lst pref_..100| 29 Apr27| 40 Mar 4)| Nov 
Do Series C Ist pref__.100| 25 Apr25| 36 Feb 25 Nov 
Do Series D Ist pref_..100,; 3512 Apr25;| 55 Feb 26 Nov 
Boston & Providence____-_ 100; 167 Feb26) 180 May 28} Nov 
54 East Mass Street Ry Co_.100| 30 May 4 39 Feb 11)! Dee 
7 Ee Micndieaenwed 100 B5 Feb 2} 71 Apr 3 Dec 
i | eee 100; 57 Jan23) 621, Jan12 Nov 
Do adjustment ....__- 100, 3S!zJune 9, 48 Marlo Dee 
5 Maine Central.._... .._.. 100| 23 May 27 37l¢ Jan 29 Apr 
N YNH & Hartford_._...100| 28 Mar30| 36!4 Feb25 Dee 
Northern New Hampshire.100| 70 Feb16) 78 Apr 9 Nov 
Norwich & Worcester pref.100 100 Jan13 116 June19 Nor 
U0 0s 100! 96 Jan 2) 109 June19)! Nov 
Rutland pref......... -100| 45!gMay 1 63lg Jan 2 Nov 
Vermont & Massachusetts_100| 87 Feb24) 95 June16 Nov 
Miscellaneous 

Amer Pneumatic Service...25 215 Mar 25 44 Jan 7 Dec 
oR arn 50 16!9 Mar 25 193;May 7 Dee 
Amer Telephone & Teleg_.100 1303, Jan 2) 143%,June18'' Dec 
Amoskeag Mfg......-.-/ No par, 6lleMay 6 77 Janil3 Jan 
Of) EE No par 70\gMay 11 76 Janis Aug 
Art Metal Construc, Inc... 10; 14 Jan1@, 15 Feb25 Feb 
Atlas Tack Corp. .-.---! No par 973 Jan 6 13 Apr2s Jap 
Boston Cons Gas Co pref..100| 103 Jan17) 108 May 12 July 
Boston Mex Pet Trus..No par a Pere Jap 
3 Connor (John T)_....-- 10 20, “Jan 26; 28 May 18 Mar 
Dominion Stores, Ltd_- No par, 2814 Jan30, 35 FHeb13 Sept 
> 7 aa 100 99 June 12 99 June 12 Dee 
East Boston Land_....... 10 lle Apr 3U 3 Jan 2\| Feb 
Eastern Manufacturing... 6 3!2 Apr ll 6% Jan 24)) Feb 
Eastern SS Lines, Inc... -- 25, 42 Mar 9) 55'4May 22/| Mar 
ft a No par, 35 Janl5 38!4May 4 Feb 
lst preferred.........-- 100 89 Jan 3) 95lsJune 11)! Mar 
Edison Electric Ilium... 100| 200 Jan 5 213 May 21)) Dec 
Elder Mfg Co (v t ¢)....-. 10| 34 Feb 2| 5!g Mar 16)! Dee 

! 
Galveston-Houston Elec _.100/ 28 June19| 38 Jan 7|| Deo 
Gardner Motor_...... No par 4 Jan 8| 16 Apr 4)| 61g Jan 
Georgia Ry & Elec_......- 100; 115% Feb 27) 115% Feb 27)| | asset Bept 
Do 5% non-cum pref_.100| 7812 April5| 79% Feb 27) 8 Jap 
Gillette Safety Razor..No par| 57ig Jan 2) 76 June 19, Oct 
Greenfield Tap & Die... -.- 25) 11 Mayi12| 15!2June 1}! Jab 
} Hood Rubber....----- Ne par; 52 May 6) 59!eJune 19 Dec 
.|Internat Cement Corp.No par) 5212 Jan 5, 67% June 4/| Nov 
.|International Products.No par| .25 May 19) 2 Jan 3 Deo 
‘ Cf) ES 100) 2 May 26 10s Jan 0| Dee 

Kidd r, Peabody Acceptance | 

f Corp Clasa A pref...... 100, 821g Jan 6) 95 June a | Dec 
} Libby, MeNelll & Libby... 10 614 Apri16 9%, Jan 7 4 Dec 
Lincoln Fire Insurance.... 20' 70 Mar18| 70% Mar 2|| 70 Nov 
Loew's Theatres... -.... 25, 11lg Feb17| 13% Jan 5|| 9 Dec 
5 5 Massachusetts Gas Cos_..100' 68 Feb | 75 Mar 6) Feb 
Be Din ccocasesnenceee 2 oe 68toJune 18 Jab 
Mergenthaler Linotype- ..100) 167 Jan ? 186 Mar 6& Dec 
5 Mexican Investment, Inc_. 10 Sle Apr 4, 16% Jan 15) Feb 
Mississippi River Power - _-100, 36 Jan 2) 70 Junel9 Dee 
Do stamped pref__.._- 100! 8712 Jan10) 93 Apr 21)! Sept 
National Leather... -.-- 10 4 Apr22 6% Jan 13) 5% Nov 
New Eng. Ot] Ref. Co. tr ctfs.| .20 Feb 9 1% Jan 6 Apr 
Do pref (tr ctfs)...... 100 5% Apr 7| 10 May 14|| Mar 
New England Telephone..100 99 Apr2l| 11!4June 6) Jan 
Olympla Theatres, Inc.No par, 19 Maris; 26%May16 Dec 
Orpheum Circuit, Ine... 25% Jani6; 29 Mar 3, Dee 
, 2. eer 100; 52!eJunel2; 8llg Jan 13) Feb 
teece Button Hole.....-.- 10, 15% Feb24| 18 Apr 3) July 
teece Folding Machine... 10, 2'4 Apr 9 2% Jan 5 | Jan 
Simms Magneto_...-..--. Ae ated meee wall Feb 
 ¥f Yo eee 100 10914 “Apr 22 >| 120 Feb 6)) Deo 
C.. . es 25, 45!2 April: 3| 66%4May 25 | Dec 
Union Twist Drill. --. - & 5 June19 7g Jan 23)| Feb 
} United Shoe Mach Corp-_.- 25) 40%gJunel9) 45 Febil4 \| Dee 
eros 25; 2612 Jan13) 28 Jan 16)! Nov 
95 Ventura Consol Oll Fields.. 5 1912 Jan 3) 25 Feb 24 Jap 
WaldorfSys,Inc,new sh No par) 15i2Mayll| 19% Jan || Nov 
5 Walth Watch Cl B com_No par) 8 Jan 6) 18'gJune Feb 
Do pref trust ctfa__._- 100; 17% Jan 3) 40 June 2 Feb 
DO Priel O0Gl.<<<ccces 100, 65 Jan 6 S89ieJunel5 Feb 
Walworth Manufacturing. 20, 16% 2 une 2 20% Jan 3) Feb 
_ os - 50, 37 Jan 2; 48 Mar 6)! Nov 
Ss yD eee 50 3753 Jan10 43 Feb 7|| Jan 
ee eee 50 440': Janl7) 46 Mar 2 Jap 

Mining | | 
|Adventure Consolidated... 25| .16 Feb16) .25 Jan 26 || Deo 
Algomah Mining ..-.....-- 25; .10 Mar 3) .25 Jan 2| Dee 
5 Arcadian Consolidated... 25 1 May 11) 3 Jan 10)| | Deco 
5 Arizona Commercial. --.- -- 5| Glp Mar 28| 15% Feb 6 Dee 
Bingham Mines........-. 10| 28%May 5| 36% Feb 11) Dec 
Calumet & Hecla........- 25) 12%June 8/{ 18% Jan 2 Jap 
Carson Hill Gold_......-- 1| .20 May 5) .70 Jan 5 Feb 
Copper Range Co......-.. 25) 18%June 8 33 Jan10) Dec 
Davis-Daly Copper-.-.---.. 1} .03 May 28; .78 Feb 6) Mar 
75 East Butte Copper Mining. 10| 3% June 5 6% Jan 2) Dec 
a, ssa 25| 40 Jan 7 1%, Jan 24) Jap 
Hancock Consolidated... 25) .50 June 3 1% Feb 6, Jan 
Hardy Coal Co._.......-..- 1; 17\4May 8 23 Jan 24) Jap 
I eo a a ee cede 25) llg Jan 6 31g Feb 5) Dee 
Island Creek Coal.......- 1/121 Mar2s8 140 Feb 5) Nov 
| eae 1} @4\44May 27; 98% Mar 9| Bept 
Isle Royal Copper- -.--.---- 25; 9% Apr22| 2012 Jan HI Dec 
90 5) 95 June Of I'he Feb Feb 
Keweenaw Copper......-- 25| .60 May 29 lisJune If 5 Nov 
5 Lake Copper Co....-....-- 25 1 April 3 Jan 2)! Dec 
La Salle Copper.__......- 25 l'gsMay 14 2% Jan 10) Dec 
Mason Valley Mine.....-- 5 153 Apr23 2% Jan 13 Dec 
5 Mase Consolidated _.....-. 25\. 40 Mayl4 14 Jan 2 Aug 

i il 
Mayflower-Old Colony.... 25 1 Apr 4 3 Jan 2)) July 
jee 25' 25!2.June 9) 41 Jan13} Deo 
5 New Cornelia Copper_...- 5| 18 Mar30| 25 Jan 2)| Deo 
New Dominion Copper... -- .| .15 June12| 85 Feb 18)| Apr 
New River Company ----- 100 25 Apr 2) 25 Apr 2 Mar 
nt. i, uséasencnsae 100 45 May20| 60 Jan 3|| Mar 
7 Nipissing Mines........-- 4'oJune 13; 6% Jan 10)! Dec 
5 North Butte............. 15| 89 June 5 31 Jan 14 6% July 
Ojibway Mining..-..-...-.- 25| 35 Apr22 ly Jan 10 Nov 
} Old Dominion Co....-..-- 25) 17!eJune 9, 27 Jan 10)) Deo 
Ag. City Mining & Smelt. 5 4 Mayl19 5lg Feb 19 Feb 
Pd Crk Pocahontas Co.No pa ar 1Oletune 18 141g Jan24 15l, July 
(ene eee 25| 19 Apr22| 391g Jan 10 Dec 
St Mary's Mineral Land... 25) 28'2 Apr21, 48 Jan12 Dee 
REE 10; .5O May 1 lig Jan 8 ll, Bept 
SU RMON, s cunwanekired S <asesnas ol sancense | Dec 
Superior _. - 25 2 Jan 3 2\ Jan 27) Dec 
5 Supertor & Boston C opper-_ 10| .70 Mayl13 2 Jan 5 Dee 
Utah-Apex Mining....... 5 3% Jan 2 87’. Jan 23) Dee 
Utah Metal & Tunnel..... 1) .43 Jan43 98 Jan29 July 
ES 25 .35 Apri6 Ig Jan 31) Aug 
WOME. -encccaccecoceseo 25) .10 Mar 3 48 Jan 7 July 
CG, EEE 245 15*.19%9 14 21 Fet 11! July 





* Bid and asked prices; no sales on this day. 


z Ex-div 0 Ex-stock div 


Assessment paid 


g Price on new basis. 
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Quotations of Sundry Securities _ 


Allbond prices: are’ end mterest™ except where marked ‘‘f.” 


Standard onl Stocks F Par Bt4. 


Anglo-American Ol] new.£1 *25 
Atlantic Refining ....-.-- 100 114 
PON isccnencasces 100 117 
Borne Scrymeer Co_._..100, 200 
Buckeye Pipe Line Co__. 50, 6l1'2 
Chesebrough Mfg new_. 25, *60 
Fea ESSE 100, 112 
Continental Oll new_... 25, *26 


Rights. 


Cumberland Pipe Line__100 


*% 
Crescent Pipe Line Co 50) *11): 
14 





Eureka Pipe Line Co 100 ) 
Galena Signa! Ol! com. _.100 m5 
Preferred old_.......100) 105 
Preferred new ___. 100} 101 
Bumble Oi] & Ref new... 25) *55 
Oiinois Pipe Line_......100) 156 
Imperial Ol S ---- 25/9136 
New when issued ___- 3} 34 
Indiana Pipe Line Co__. 50) *73 
International Petroileum.({)| 26 
Magnolia Petroleum 100) 149 
National Transit Co__12 50| *22 
New York Transit Co 100) 56 
Northern Pipe Line Co_.100| 78 
Ohio Ol! new _ - enne 25) *72)8 
Penn Mex Fuel Co . 25) *25): 
Prairie O!! & Gas new... 25) *62 
Prairie Pipe Line new 100} 125 
Bolar Refining 100} 230 
Bouthern Pipe Line Co. 100} &O 
Bouth Penn Oil -100) 17) 





Southwest Pa Pipe Lines 100 


"AD 


Standard Oil (California) 25] *60'2 
Btandard O11 (Indiana) - . 25) *67%% 
Standard Oj! (Kansas) 25) *36'4 


Standard Oj] (Kentucky) 2! 5|*12 24 
Standard Ol! (Nebraska) 100) 251 


Standard Ot] of New Jer. 25) *45 








Preferred. __. 100| 117% 
Standard Ol) of New York 25| *462 
Standard Oil (Ohio). ...100] 355 

Preferred. __.. _---100} 120 
Swan & Finch. —_ 154 
Union Tank C ar Co- 100) 131 

Preferred apoosiéna ME 2a 
Vacuum Oil new_.-_-.- 25) *70% 
Washington Ol) . 10) *30 

Other Ol! Stecks 
Atlantic Lobos Oil... -.-.(1%) *3 

RE tccarenneda 60! *10 
Gulf Ol! new. -- 25) *3914 
Mountain Producers - 10) *77'2 
Mexican Eagle Oll_..... 5) *5'2 
National Fuel Gas_-_. ._- 100} 118 
Galt Creek Cons Oll____-. 10 *8 
Balt Creek Producers... 160| *27' 


Public Utilities 


Amer Gae & Elec new __.(%)| *79 
6% pref new.........(%)] 90 
sii MAN) OS 


Deb 66 2014 
Amer Light & Trac com_100| 166 


BPORITOE. .cacncsccce 100) 100 
Amer Power & Lt common 59 
Preterreg......c-s<cce 100) 90 
Deb 68 2016____..-. MA&S| 97 


Amer Public Util com_..100) 8&9 
7% prior preferred_...100) 90 
4% partic pref._..-.-.. 100); 79 

Associated Gas & El} pf__(t)|) *52 
Becured gold 64s '54 J&J) 102 





Biackstone ValG&E com 560) *k1 


Carolina Pow & Lt com____| 395 

Cities Service common. ..20| *39 
a 100} 82'4 
Preferred B_........- 10} *7!2 


Com’ rite Pow Corp com( +) *165 
a 100} 82 
Elec Bond & Share pref_100 104 
Elec Bond & Sh Secur _._.| 68 
— (3)) *15 
Lehigh Power Securitles_({) *150 
Miselasipp! Riv Powcom100 64 
Pe idsennnwend 100 +92 
First mtge 66 1951_...J&J 9912 10014 
8 F g deb 78 1935..M&N 103 
Nat Power & Lt com___(%) *330 
bbknthawena (%) * 101 
PaECe S&S 10212 10412 
North States Pow com__100 119 i 
 .. eee 100 4 


Elec Ry Securities 


Preferred 
Income 7s 1972 


ferred 
Nor Texas Elec Co com_100 
QS 100 


Pacific Gas & El Ist pref_100 96 
Power Securities com. ee *16 
Becond preferred... _. (3)) *35 
Coll trust 66 1949...J&D *92 
Incomes June 1949._F&A 4 


Puget Sound Pow & Lt__100 


6% preferred........ reo 33 


7% preferred 


, 100 81 
South Calif Edison com_100 117 
8% preferred._......- 100 120 
Standard G&E!7% pr pt 100 99 
Tennessee Elec Power- t)! *68 
Becond preferred ___.. “() *8] 
Western Power Corp....100' 56 


Weat Missouri Pr 7% pfr =| 
Short Term Securities | 


Anaconda Cop Min 68'2934&J> 103% 
Federal Sug Ref 68°33 _M&N|) 05 7 
Hocking Valley 58 1926 M&S) 100%|100%|| Preferred 


K C Term Ry 6%s ‘31 J&J 


ee te ia ae 1926 10119]1017%|| Preferred. ...........100 
Lebigh Pow Sec 63 '27_ F&A) 1016/1015, |\Celluloid Company — 100 
Bloes-Sheff S&I 68 '25 F&A 102 Preferred......<.. ..-100 
U 8 Rubber 7 48# 1930__F&A) 106!> Childs Company pref-_..100 
Jeint Stk Land Bk Bonds Hercules Powder. _-- 100 
Chic Jt Stk Ld Bk 58_.1951| 102'> Preferred ........«.< im 
66 1952 opt 1932......- 102! International Silver pref_100 
Se 1963 opt 1933.......-. 1092! Lehigh Valley Coal Sales 50 
6a 1951 opt 1931.._. 104! Sle | Phelps Dodge Corp. -.-.-. 100 
4%e8 1952 opt 1932... . 101%,)1023,; Royal Baking Pow com. 100 
4%e 1952 opt 1952 _._.. |; 100 , —_(c(‘éia SES 100 
4s 1964 opt 1934____-. 101 Singer Manufacturing ..100 
4%8 1965 opt 1433 --| 101'9}/1021 
Pac Coast of Portiand, Ore 
66 1953 opt 1923. ....3&J 1012's 
_ 58 1954 op 1934 ° 10234/103% 


*Per share. t No par value 


60 : 


onececs 100 *77 ‘ 734 

Cities Service Bankers Shares) *19%, 

Colorado Power common 100| 34 
Preferred 100} 9% 


SS 100, 92 
a0 








b> Basis 
New stock. /f Flat price. k Last sale 
oF x-stock dividend = 8 Sale orice 


THE 


Raliroad Equipments 


Atlantic Coast Line 66 
Equipment 6 Ks 

Baltimore & Ohio 68 
Equipment 44s & 5a 


Buff Roch & Pitts equip 6s. 
Canadian Pacific 4s & 68 


Central RR of N J 6e8_-.-- 

Chesapeake & Ohio 6s 
Equipment 6s 
Equipment 58 

Chicago Burl & Quincy 6 


Chicago & Eastern [il 54s 


Chicago & North Weat 6s 
Equipment 6 a = 

Chic RI & Pac 4\%e & 5a 
Equipment 66 

Colors ao & Southern 6a. 

Delaware & Hudson 6s 

Erie 4a & 5a 
Equipment 68 

Great Northern 6a 
Equipment gs 

Hocking Valley 
ceuieatent i. « . - 

[ilinols Central 4a & 5a 
Equipment 64 
hh quip ment 78 & 4 ven 

Kanawha & Michigan 68 
Equipment4\% 


Kansas City Southern 5 Ka 


Loulaville & Nashville 68 
Equipment 6 %s 
Michigan Central 58 & 6s 


Minn St P&S88™M4%s& 5a 


Equipment 64a & 78 


Missourl Kansas & Texas 66 


Missour! Pacific fa & 648 
|| Mobile & Ohio 44a & 5a 


New York Central 4s & 5a 


Equipment 68 
Equipment 78 
Norfolk & Weatern 4 4s_- 
|, Northern Pacific 79 
Pacific Fruit Express 78 


Pennsylvania RR eq 5a & 68 


|| Pitta & Lake Erle 6 %s 
Equipment 68. - s 
| Reading Co 44s & 5a 


St Louts & San Francisco i) 
Seaboard Air Line 5 4a & 68 


Southern Pacific Co 44s 
| Equipment 76 
| Southern Ry 4\%s & 5a. 
Equipment 68 _ - 





Union Pacific 78 


Tobacco Stocks 


Preferred 


Amer Machine & Fdry “too! 
British-Amer Tobac ord- £1 


| 
1} 
Bearer... .... 
1} 


£ 
Imperial Tob of G B & Irel'd} 
Int Cigar Machinery... .100) 
“||Johnson Tin Fol! & Met_100) 
MacAndrews & Forbes. .100! 
ee. Sea 100} 
thbobnekenen 100 
Porto Rican-Amer Tob __100 
|| Universal Leaf Tob com. ye 


Preferred 
Mengel Co 


_.,., ea 
Young (J 8) Co 
Preferred 


Am Tire & Rub com 
Preferred 


Preferred 


Preferred 106 


Preferred 


Sugar Stocks 
Caracas Sugar 


\\Fajardo Sugar 


Preferred 




















Preferred 


|New Niquero Sugar --- 100) 
|Santa C ecilia Sug Corp pf100| 
\Sava annah Sugar com. .-.(%) 

PReetOl ccudcaces 100) 


|, Sugar Estates Oriente pf 100) 


| With warrants 


} 
\Industrial &Miscellaneous 
|American Hardware... .100 


||Babcock & Wlicox 
Bliss (E W) Co new 


Borden Company com. .(t) 











ee Cr Or Oro 


Se ose 


a 


DRESS 


Souaes 


a OF Ore OF CHOOT OCrorert ett} 
Sd wee 2 = 


eee ee ee 
a | 


Toledo & Ohlo Central 66. - - 


ono & Oro CFO rorore 


| i Cent I 
|American Cigar common oe 


Rubber Stocks (Cleveland) | 


Firestone Tire & Rub com 10|*!16!2 117 


6% preferred.......-. 100 
7% preferred ........100 
General Tire & Rub com. 50 
9. ae 100 


Goodyear Tire & R com. 100 
Goody'r T & R of Can pf 160 
Mason Tire & Rub com.(tf) 

PRUINOE. «tocececnne 100 


to 


iS) 


Setberling Tire & Rubber 3) 


Swinehart Tire & R com. 100 
100 


Cent Aguirre Sugar com. 20 


CHRONICLE 


Outside Stock Exchanges 


Boston Bond aE Transa 
T ‘ hange June 13 to Jun 19, 


j 1 R 
f é 
I H 
hem 7'48.1941 102 102 
lel 4s 1929 o7 97° 17 
=] 1959 70 64 70 
VWoie4 4 6 by 
5 10s 48 2) , 
1940) 4s is 
r7 193 104 104 
B4 1934 v2 ve 
1921 oF 
i l , 4 ” 
1924 9y GG 44 
Power 19 99% ) 9 
1 Tel 58_.1932 100 100 
, 1944 100 99% 100 
4 r 1932 100% LOG 100 


Phila: delphia Stock E xchange. 





lelohia Stock Exchangs 
compil { from official 
Pa P H 
i ] , 
iA )? f ’ ] yi 
f J ) 7 171 
! t ‘hi ~ 9 4 ~ 
7 
, Lin 5 
10 ys 
vin: I ; 
preferred | 42 42 
J OUI 4 42 42 
’ rs pr é 2 rt 
) 10) $5 ' 
10 42 42 
d Cer y. Zs 
pot A. yt ) ‘ 
ill paid 4 4 ) 
lelept é ) . het Q 
fh 3) a4 34 
wr Corp 10 4 4 
i yn 4) 108 | 102 110 
y 500 SU) '4 5) 
fs of ainre Cl | 3% 43 
hers iwtitiont: £& 
ill & Schuyl Hav-. 50) |} 52 2 
ight & Pow..*| 65 4] 64 65 
vania RR 50| 44 45 
Penna Salt Mfg at | 73 | 72% 74 
i (ee 56% 57 
Pre fe red (cumul 6%) -50)..- --. | 47% 47%) 
ric of a 2 | 10% $4 
2 9] 38% «640 
hila Rapid Transit | 48 i654 48 
*hiladelphia Trane tion. _ 50] 5844 59 
stern WO) 15 14% 15 
—— 46 36 
Scott Paper Co pref 100 YS, 98 
Tonopah Mining 1 - 4+% 4 
. ‘tion y 49 394% 39 
United Cos of N J -- 100) 201% 2015 
United Gas Impt 5 &Y BH So 
| $7 $2 38 
ey & Sea Shore._.50| 37 | 3614 37 
nd Coal ft 44 44 44 
pref 50) } ih af) 
lalking Machine | 69% 75 
| 
Amer Gas & Elec 58 2007 o4 91 o4 
Amer Gas of N J 7s 192% | 165 166 
4 T)6'43 1940) | Ys Ly a4 
~eoples tretis43'45| 62 | 61% 62 
Asphalt 6s 193% | 103 103 
el Ist 58__193 92 | 91% 92 
‘& Nav cons 4!481954 101 101 
vania RR 5s 1964 ; 98 OSs 
evnles Pass tr ctfs 43.194 ae 65 _ 65_ 
cons & stpd 58°51) 98 Gh% 96 
Ist sf 43. _.1965] |} S444 84 
1960) 101 101 101 
1o6f 1034) 102% 103 
1947) 106 106 
1953) 106 106 106 
1941] 108 10S 108 
ead Term 58.1941 | 10434 10444 
3 Invest 58.192 ay 99 
tailways ist 53.1937) G44 94 


tow 

















- 





1 bo nds at Boston 


June 
; June 


Mar 


May 


Apr 


May 


Jan 


Jan 


June 
June 


Jan 


June 
June 


nsactions 
19. both 


June 


Apr 
Mar 
May 


QMay 
June 
g Jan 


Mar 


§ Jan 


Jan 
Mar 
Feb 
Feb 
Feb 
Mar 
Apr 
Jan 
May 
June 
June 
Feb 
June 


, June 


Jan 
June 
Feb 
May 
Jan 


, June 


Mar 
June 
Jan 
Jan 
Jan 
May 


June 
Mar 
June 
Mar 
June 
June 
June 
June 
Jan 
June 
Mar 


May 


%, June 


June 
Jan 
Mar 





a ds Se th tein 100 
|| Federal Sugar Ref com-. 4 
10¢ 





| PR axenecanece 100 
as ea 10612 10810 |Holly Sugar Corp com. 
let & ref 548 1949 “jap 100 
Republic Ry & Light...100 61 





theatre "100) 
Juncos Central Sugar. - -100] 
|| National Sugar Refining. 100) 





Laundry 


Dalton Add’g 


4 Purchaser also pays accrued dividend. 
a Nominal 2z Ex — 
rCunadiaon Juoctatias c 


* No par value, 

Cincinnati Stock Exchange. 
‘incinnath Stock Exchange June 
compiled from official sales 


,Frid 

| I Veek Ran 

Par | Price H 
Mach com.25| 104'4| 104 107 
olling Mill com -.2 5D 54% 55 

: 100} 108%) 108% 111 
iwin new pref 100) 109%4| 108% 109 
(hamp Fibre pref- 1, 104 104 104 
Corporation..*| 70's| 69% 71 
Term pref_.100, 97% 97% 97 
e & Fuel . 24% 24% 24 
oper Corp “A” 20; 20% 20% 21 
preferred. ... 100) 102‘ 102 103 
zy Mach com 10) 72 72 72 
icher Lead com. .2¢ 33 32% 33 
mann pref.._....100) 114 114 114 
: lation ° 21% 21% 22 
r mm on “3 37% oH) 3% 
“] P 100) 115 115 1145 
rnicke com 100 87 87 87 
Preferred 100) 102 102 12 
tch common '. x0 ) ; 
red 100; 102%) 102% 102 
field-Reliance com . 17% 17% 17 
referred .102) 102 102 103 
nmon a 101 102% 105 
tefining com 2 & ® g 
er & Gamble com 20) 123 122 125 
ferred... 100 164% 164% 164 
pre ferred 1 109 we 149 
prefe rred 10o SH s! iy 
preferred 100, 105 105 105 


a a= 





Record of transactions at 


in- 


June 


¢ ¥Jan 


June 


4 June 
f June 
a June 


June 
Jan 
May 
June 
Apr 
June 
June 
June 
Feb 
Apr 
Apr 
June 
Feb 
Mar 
Feb 
Jan 


June 












































































































































m~rr 9 oF aa 
June 20 1925.] THE CHRON ICLE 3177 
Se — Friday Sales 
Last |Week's Range) for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
} Sale of Prices. Week. |— Sale of Prices Week. Winsett Ra vt 
Stocks (Concluded Par) Price.|\Low. High.| Shares Low. High. | Stocks (Concluded) _Par Price Low. High Shares Low High. 
Richardson common...100} 109 109 109 55| 90 Feb| 116 June | Balaban & Katz ytec___25 60%) 59% 61%] 2, 485 50% «Felt 634 May 
U 8S can common_..-.-.- *| 57%!) 57% 57%) 50) 51 Jan| 60% June | Preferred 100 193 103 25) 95 Jan| 10344 May 
Preferred... ...--....- 100; 103 | 103 103 30} 100 Jan} 104% June | Beaver Board v tc B *| "5 4 6 73: _ ? Ape 
U 8 Playing Card__.._.20] 118%] 118% 119 i 107% Mar! 120 Apr Preferred certificates_100] 32 25 34 914) 21% June 39% Jan 
U 8 Print & Litho com_100) 68 68 69% “a 59 Feb| 7243 Mar | Bendix Corp cl A 10 2934 29's 30 1,120} 24 Mar} 36 Jan 
»- Preterred. .......... 100} 9534] 95% 95% a) 77% Jan| 95 June | Borg & Beck *| 27%] 26% 27%] 2.020] 2444 Mar| 29 May 
U,8S Shoe common__-.--- * 7 7 7 s| 370) 5% Apr 10644 Feb | Central Ill Pub Serv pref_* 8644 87% 24 84 Jan} 91% Mar 
Prete prred._... sac 51 51% 51% 10} 47 Jan| 64 Feb | Central Ind Power pref_100 90'4 92 25 &9 Fet 93 May 
Whitaker Paper ‘pref. 100) 57 57 57 20| 44 Jan} 57 June | Chic City & Con Ry pt sh 
Wurlitzer 7% pret___-.100| 107 107 107 10) 105 Jan} 107% June | preferred 5 5 301 3% Apr 9% Jan 
8% preferred.......100) 105 105 108 38) 104 Feb); 109% June | Chicago Nipple Mfg clA + ) 40 40 10% 26 Apr 40 June 
} Class B ' 13%} 13% 1 106 1134 Jum 16% Jan 
Banks | | } Chicago Rys part ctf ser na 34 ‘ a, 25 ; May 2 Mar 
Fifth-Third-Un units._100| 299 299 299 16] 295 Feb; 300 June | Commonwealth Edison.100] 139 1394 140 503) 130', Apri 141% June 
First National -----100) 300 300 =6300 15] 270 Jan) 306 June | Consumers Co pref 10 30 30 62 30 Mar 49%, Jan 
Second gN ational. -.-...- 100; 195 195 195 10) 165 Jan! 195 June | Continental Motors *| 10 10 10 O50 &8'¢ Jan} 11% May 
—s | | Crane Co 25] 56%] 55% 57% 100} 51 May| 70 Feb 
Public Utilities | | | | | Pre red 1¢O} 115! 115 115! 3S51 113 Apr| 118 Feb 
Cincinnati & Sub Tel...50| 96 | 90 94 333) 79 Je an) 94 June | Cudahy Packing Co 100 97% 98 Lit 79 Jan} 108% Feb 
Cin Gas & Elec 100 88%) SS 89 4! 119) 82 Jan| 90 June | Daniel Boone Wool Mills 25 2! 2 2'4 251 143 Api 7% Jan 
Cin Gas Transportation 100; 1154) 114% 115 2] 24) 103 Jan) 115% June | Deere & Co pref 100} 98'4] 9514 98% 285] 83 Jar 98% June 
CN & C Lt & Trac com 100) 81%} 79 81% 159) 75 Jan} 81% June Diamond Match 100 LIS! 119 170] 11544 Feb] 12244 May 
Oy.) See 100) 62 62% 62 4 of 60 Apr| 63 May Eddy Paper Corp (The * 16 16 17 50) 15 Apr 25 Jan 
Ohio Bell Tei pret- 100) 1074] 1074 1094} 496} 106 Mar! 110 June | Elec Research Lab * 19% 20 125] 15 Marl 37% Jan 
| Evans & Co, Inc, cl A 5 27 28 894] 2314 Mar| 30% Jan 
Ll Tractions : Fair Co (The *| 33 32% 334] 4,12 31% Apr| 354% Mar 
Cin Street Ry....-.-.-- 50; 35 | 344% 36% 304; 324% Jan) 3 June | Foote Bros (G & M) Co__* 12% 12! 251 12 Apr| 16% Mar 
Ohio Traction pref_....100! 56%! 56 56% 184) 40 Jan} 58 June | Gill Mtg Co * 6 6 6% 5R 4 Jan 7. May 
Godchaux Sugar * 8% s 8% 1,465 3 Jan 9% Ma 
* No par value. Gossard Co (H W | 33 32 34 650} 26% Jan| 34 “% ved 
Baltimore Stock Exchange.—Record of transactions at en Lakes D & D 1¢0 132 | 120 134 2,055) 947% Jan} 134% June 
A - . immermill Paper Co 9 29 2 ‘ 2 29% } 
Baltimore Stock Exchange J ne 13 to June 19, both in-] Hibbara Seeneer, Bart =—— = mh Mea 
clusive, compiled from official sa'es lists: lett & Co 25 74 «74 45] 68 Jan| 741% Feb 
aa PRAY PE Hupp Motor 1 20 17% 20} 43,585] 14% Mar] 20% June 
~~ sdda Sales Hurley Machine Co. *| 45%] 45% 48} 670| 41% Marl 56 Jan 
Last |Week's Range| for Range Since Jan. 1. Illinois Brick 100} 31! 29 32%| 3,056] 28 Mayl 36 June 
Sale of Prices. Week. Illinois Nor Utilities pf. 101 91% 92 25] &5 Jan| 92% Apr 
Stocks Par.| Price. \Low. High.\ Shares Low. High. Indep Pneumatic Tool _, MEER 50 50 105} 50 Apri 70 Jan 
call ars aes nani Kellogg Switchboard....25] 38%] 38 38% 280; 38 Junel 48 Jan 
Amer Wholesale pret___100)_.._-- 97 97 15} 92% Jan| 98% Mar] Kraft Cheese Co 25) 73 73 75 3,235) 35% Jan| 7 June 
Arundel Corp new stock..*| 29%| 27% 29%] 6,331] 2044 Mar] 29% June | La Salle Exten Lines (111) 10 154) 15 15%| 4,820) 14% June} 21% May 
Atlantic Coast L (Conn) _ 50) _- | 171 172 18) 160 Jan} 172% June | lLibby.MceN&Libby,new.10 7% 7% 7%! 2,875 6% Apr 9% Jan 
Autoline Oil pref ft eae: pay » 150} 8 June 8 June | Lindsay Light -.10 1% 1% 200 1% Feb| 2% Feb 
Baltimore Trust Co 50). .- |} 121% 122% 130} 111% Feb] 122% June | McCord Radiator Mfg A_* 40 41 575) 37% Apr} 42 Feb 
Bartlett Oil & Gcom A ] — 50 50 100] 50 June 1.05 Mar | Middle West Utilities *| 95 94 96%} 1,410} 82% Feb] 102% Mar 
Benesch (I), common oa | | 40 40 ; | 8\, Jal 40 May Preferred 100 98 97% 98 565) 91% Jan 98% Mar 
Central Teresa Sug pref_10 1 | 1 1 250 1 June 2 Jan Prior lien preferred__100| 103 102% 103% 865) 98 Jan| 107% May 
Ches & Po Tel of Balt..106) 11344] 113% 114%] 25} 110% Jan} 114% June Rights - “ 2 2%) 6,000 1% Apr 3% May 
Commerce Trust 50} .-| 58 58 2 | 574%, Mar 60 Feb | Midland Steel Products ° 40% 40% 43 825, 32% Jan 44 May 
Commercial Credit- -- *| 26 | 226 27 | 1,379] 22 Mar| 27% June | Midland Util prior lien_100} 101 101 101 1.070) 98% Apri 101 June 
Preferred .........-.- 25| 25 125 25\| 171] 24 Apr} 25% Jan | Morgan Lithograph Co..*| 53%| 51 55 6,560) 42 Mar! 55 #£=June 
Preferred B--.- 25) 25%) 225% 26% 243) 24% Apr) 26% June | Nat'l Elec Pow, pref__.100 96% 96% 332| 95 Apr} 96% June 
Consol Gas EL & P. *| 41 40 41 555) 32 Jan| 44 May | National Leather 10 4% 44 4% 225 4 Apr 6% Jan 
644% preferred_- 100] _. 109% 110 39| 105 Apr} 110% June North Amer Car, Class A_* an 26 4 26% 50] 25% Apri 29 Jan 
7% preferred.......100].....- 112% 112% 2} 109° Mar] 112% June | Nor West Util, prin pf_100 91)4 94 185] 90 Apri 95 Feb 
8% preferred....-.. 100} 1244) 12444 126 4) 565| 122 Marl 127% May | Omnibus pref A wi 100} 894) 89% 92 140| 89% June} 95% Feb 
Consolidation Coal....100) 45 45 45%) 337| 36 May) 72 Jan Voting trust ctfs wl a.* 13% 14 270) 11% May| 17% Mar 
Eastern Rolling Mill_....*| 110 109 «115 333} 103 Apr| 115 Feb | Philipsborn’'s, Inc, tretf..1].... % 4) 1,570 4 Jan 14 Jan 
8% preferred ......-. 100) 118 117% 118 | 90} 111 Apr| 120 Jan | Pick (Albert) & Co -10}.... 18% 19 495) 18% June} 23% Jan 
Fidelity & Deposit eS 98% 9944) 42} 89 Jan) 100 May | Pines Winterfront A 5} 36 3336 2,450) 33 June} 74 Jan 
Finance Co of America..25, 50%) 50% 50%) 15} 50 Apr) 52 Jan | Pub Serv of Nor Ill *| 123 123 123% 82) 107% Jan) 124 June 
Finance & Guar pref .-25| 18 1844} 12} 18 May] 19 Apr | Pub Serv of Nor Ill 100} - - 122% 124 103) 108 Jan} 124 June 
Finance Service, CLA...10| 19 18% 19 | 78 184 Jan 19% Jan Preferred 100) 99! 99 99 25) 92 Jan} 99% June 
Preferred .... ” Gast 9% 9%!) 22] 9 Jan} 9% Apr | Quaker Oats Co 100} - 1054 108 113) 95 Apr) 400 Mar 
Houston Oil pf tr etfs- “i00| 874 7% 87% 146) 78 Apr| 97 Jan Preferred 100) 105 104% 105 160} 102% Jan} 105 Feb 
Lorraine i'et Co_-1le shares) _.-.- 2% 2% 200 2 May 4% Feb | Real Silk Hosiery Mills..10| 52% 52% 55% 4,235) 48 Mar; 75% Feb 
Manufacturers’ Finance.25| 51 51 52 189| 51 June] 56% Feb | Reo Motor 10) 18 17% 18 622) 14% Mar) 22% Mar 
lst preferred........- 25] 22 22 22 12} 22 June} 25 Jan | Ry an Car Co (The) 2! 24 253 375) 21 Mar| 25% June 
2d preferred.....-.-.- 25) 2: 22 22 119) 22 June} 24% Feb | Standard Gas & Electric_*| 52 51 52% 310) 40% Jan) 54% May 
Trust preferred. 285i 2 21% 22 251) 21 June} 24 Feb Preferred 50} 52%) 52 52% 433) 50 Jan| 54 Feb 
Maryland Casualty Co. .25}_- 06% 99 274) 82% Apr! 99% May | Stewart-Warner Speedom *| 67%| 66% 68'%| 8,935) 55% Marl 77% Jan 
Merch & Min Tr Co_..100}. 135% 136 15] 115 Jan| 140 May | Swift & Co__.. -..100} 110 110 110! $80) 10954 Apr| 120% Feb 
Monon Vai Trac, pref_- 25 ' 21% 22 79} 20% Jan| 22% June | Swift International - 15} 26%) 25% 29 4,113} 24% June] 36 Jan 
Mortgage & Acceptance. : 18 18 18 7, 13% Jan} 18% June rhompson (J R) 2 25 45% 44% 45 250 44% May 48 Apr 
Mt V-W'db’y Mills v tr 100 12 12 91 9% Apr 15 Jan Union Carbide & Carbon_*| 66%) 66% 67! 1,735) 65 Mar 73% Feb 
Preferred v tr Gl acucel Gl 61 50} 55 Marl 66 Jan | United Iron Works v t ¢_50 -- 2% 2% 150 % «=Feb 5 Jan 
New Amst'dam Cas Co 10}. ° 49 49% 285| 4244 Jan| 49% June | United Light & Power wil 
Northern Central , 804 80%) 76| 76% Jan; 80% June Common Class Awia.*| 9244) 82% 94 25 600) 44 Mar) 94 June 
Penna Water & Power_100!_. 144 1524} 1,452] 126% Jan} 152% June Common Class Bwia_*| 98 87 98 127 49 Jan} 98 June 
Roland Park Homeland..*| 31 31 31 | 3} 25 Jan} 31 June Preferred Class Awia_*| 92 83% 99 3,016) 81 Apr} 99 June 
lst preferred.....-... 100| 96%| 296% 96% 2} 96% June 99 Jan _ Preferred Class B wia_*| 52% 49 54 3,811) 42 Jan) 54 June 
Bilica Gel Corp..--...-- *| 18%] 17% 18} 145) 12 May] 22 Jan | United Paper Board 100 19% 19% 150} 18% Apr) 22% Feb 
United Ry & Electric. __50 IS 18% 185) 15% Apr 19 Jan _ Preferred 100 64 64 25} 64 June} 71 May 
U 8 Fidelity & Guar 50} 211 211 213 292) 179 Jan} 213 June U 8 Gypsum 20) 167 163 167% 5,865) 112 Feb| 175 June 
Wash Balt & Annap 50 13 9 14'4 625 5% Ap! 14'¢ June Univ Theatres Cons, C1A.5 6 5% 475 5% June| 53 Jan 
Preferred XO} 21 18 23 510) 11 May 23. June | Utilities Pow & Lt, ClA__* 29 29 yy 125) 22% Mar! 29% June 
West Md Diary, Inc, pf_50 1% 52% 26) 5 June] 53'4 Feb | Wahl Co 12% 13 119) 11 May| 23% Feb 
Bonds . W ard(Montgome ry) AC Scio 52% 54% 1,095) 41 Mar! 55% Jan 
Balt Electric 5s 1947) 101 101 $3,001 100 Mar] 101 June Preferred 100 112% 112% 25 112% Apri 116 May 
Balt Spar P & C 448.1953 S44 84% 84} 16.000) 84 June aS Feb Class A *| 114 112% 114° 139 110 May} 123 Jan 
Bernheimer-Leader 73-1945) 10444 104%] 2 000 103 Feb] 104% Feb | Wolff Mfg Corp ° 8% 84% 8% 850 5% Jan) 10% Mar 
Cent States Util 6s 1949] 98 YS | 3,0 100) YS Jan} 98! Feb Voting trust certificates * 84 8% 500 6 Jan 10 Feb 
Commercial Credit 68.1934] 100'4 100%) 50 0@0! 9844 Apr] 101 June | Wolverine Portland Cem 10} 10% 10% 1} % ' 150} 10 June| 14% Jan 
Consol Gas gen 4148. .1954| . 9414 94 4] 6,000) 92% Jan) 94% May | Wrigley Jr *| 51 504 52 3,888] 46)4 Jan) 52% Feb 
Cons G,EL&P ser E 548'52) 105'4 105 | 000} 102% Jan} 105% June | Yellow Cab Mfg, C1 B_..10] 39%] 36% 39%! 1,260 324 Feb} 43 Jan 
Series A 68_..-..--1949 107 107 5.500] 104 Jan} 107% May | Yellow CabCo, Ine (Chic)*| 4644) 464% 47 785| 46% June| 55% Jan 
4% . - -1935] U7 97% 97% 1,000} 93'4 Mar 97% June Bead 
€ 49. .1034] 91% 91%) 13,000) 91 June 98 Feb ondgs 
Consol Co oal Corp 68 1925| 974%) 97)e G7%] 11.000) 9714 June] 100 Jan | Cent lowa P & L 63 “A" "44 102 102 $3,C00) 100 Apr| 102. June 
Fair & Clarks Trac 58.1938! 93% 94 10,000] 92 Jum “5 Jan Chicago City Ry 5s 1927 a7he 75% 1 000; 74 Apr 84% Mar 
Fairmont Coal 5s_-....1931 984 98 ‘| 4,000} 96'% Apr] 9834 June Chie City & Con Rys 58 27 473 ; 48 12.000 46 Apr) 63 Mar 
Georgia & Ala cons 58.1945] 95% 95 2,000) 92 Jan} 95% June |] Chic Rys 5s, Series A.1927 56% 56%) 6,000 54 4 Apr) 78% May 
Ga Car & Nor Ist 58.1929) 99% 99 2.0 0| 99% Felt 99 Jure . 4s, Series B 1927 38 38 9,000 35 Apr 46% Mar 
Macon Dub & Sav 5s 1947) &5 KS &) 5.000) 75 Jar &5 Jure | Cudahy Pack lst M g 5s 46 93% 93% 93% 1 000 91 Apr 93% June 
Md Electric Ry Ist 58.1931} 95'4 95%! 6,000) 95 May 97'4 Mar | lowa Pow & Light 6s 1955 101 101 16,000 101 June} 101 June 
? 4 1957 97% 98 14.000| 97 Apr! 100 Mar aoete Me ~~ E} ist 4s ory: aru a eaee i ad — o7 i — 
> a { on 00! O00 I j of une Nat lec Power 68 4 Vir 5, t pr D 
Mone We at Penn 8. “tenn — 3 197 ro le ed ie S Sune | Switt & Co Ist sf g 58.1944 99% 100 | 7.0001 98 Jan| 100% May 
Penna Wat & Pr 548 1953) 103 103 1 000] 103 June} 103 June * No par value 
Petersburg cl B 6s 1926) 101 101 3 000| 101 = June 101 June . 
St Paul City Cable 58-1937) sore 80 4,000) 95% June] 95% June Pittsburgh Stock Exchange.— Record of transactions at 
Titusville Iron Wks 7s 1929) 101'4 101 l 000} 100% Apri 101% June >: : : y ae J 1: J ( b ° 
United Ry & E 4s 1949] 70 69% 70 §.000/ 68'4 Apr| 71 June| Pittsburgh Stock Exchange June 13 to June 19, both in- 
Income - 1949) 5] ov 5] 20,000) 49 Apr) 62'4 Jan! elusive, ¢ ompile d from offic ial sales lists: 
Fundings 5s 1936) 70% 1% 5,000) 69 Apr 74 Jan 
6a. 1949} 96 16 '4) 10,000) 93 Apr 96% Jan " Friday | Sales | 
Va Mid Sth series 5s__1926 100% 100 | 1 OOF 99% Jar 100 4 Jan Last |\Week's Range for Range Since Jan. 1. 
Wash Balt & Ann 5s__1941} 64 4 10 59,000 S Apr| 70 June Sale of Prices Week ———o 
*. No par value. aera Stocks Par.| Price. |\Low High \ Shares Lou High. 
Chicago Stock Exchange.—Record of transactions at | Am Vitrified Prod com. 50] 264] 22% 268 1.011 1914 Jan} 26% June 
. ; P referred 00 90 v0 Ww 5 Ma 90 June 
Chicago Stock Exchange June 13 to June 19, both inclusive, |. errs nance 180 + +4 ol 88 4 Janll10 ‘Baar 
compiled from official sales lists: Am Wind Glass Co pret 100 113 11% 10) 110 June] 115 Jan 
— ————=$ ———E7 a Arkansas Nat Gas com 10 7 4 7 7 3 oOo" Apr $94 Feb 
~ | Fridayy ules | Carnegie Lead & Zinc 5) 73 7% 67%! «4, 4 Jan} 84% Mar 
Last |Week's Rang for | Range Since Jan. } Colonial ‘Trust 1 205 205 37] 190 Jan} 225 May 
Sale } of Price Wee Duquesne Light pref li li] lil 65) 10544 Jan} 111 June 
— mar | Price. |Lou High hare Low | High First National Bank 10 312% 315 160) 212!¢ June] 315 June 
ehenome ere .. mes on j ;: Harb Walk Refract com100 115 115 114) 115 May] 140 Feb 
America Radio cl A. 5, 19 15! 194) G4f1 18 June} ‘6, Feb Indep Brewing con 7 2 100 j Mar 3; Apr 
ry , ee So pref100|) 90 | re) ; G2 412 #9 Ma 3% Mar jones & Laugh Stecl pf_100 114 114° 100] 1114 Jan} 114% June 
Americ: n Shi pbuliding. 106 53 53% | 40 Apri 60 Jan Lone Star Gas 2 37 ba 35% 590 $2 Jur 14% Feb 
Preferred 100° 90 88}, 90 | 71} 4&5 une WO June | Nat Fireproofing com A l4 14 1 4 29 } 1 “4 Jan 1 4 June 
Armour & Co (Del) pref 100, 97 5 9S | 6,910! GO far} 1% June Preferred fA 45 ‘ ] 40" } % Jar 35 Jan 
Armour & Co pref 100) && SN 92 | 3.770 4 Apr) 4 Feb | Ohio Fue! Corp y 32) b2' , 790 31 Apr 44'6 Feb 
Common cl A v te..25| 2 2 23% 8.330] 103% Mar} 24 Feb | Ohio Fuel Ou _— 13% 14 716 12 Mar 16'4 Mar 
Common «] B v te¢..25] 134 12% 13 1.840 l Apr 15 Feb | Oklahoma Natural Gas. 25 29 _o 29 $45 26 Jar 31h Feb 
Arr our Leather 15 ' ; 4 42\ $ Mav 5% =6Jan Peoples Saves & Trust 100 355 355 5O' 325 Feb! 355 June 
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Stocks (Concluded) | 
























West Penn Tr 5s 






‘ par | 
*NO DP Value 





Vole Sold last week 
10 Duquesne Light pre 
pref. at 70%; 15 Pittst 
95 Superior Fire Ina. ¢ 
Coal & Coke 68 at 109 





transactions on tl 







New York ¢ 





Week Ended June 19. 






Indus. & Misceollaneo 














Acme Packing 10 

Adirondack P & Lcom.100| 4&5 
7% preferred. 100 

Allied Packers com | 6 
Prior preferred 100} 

Amalgam Leather corm _100 i) 

Amer Gas & Electric , 
CRORE... cacecevcocse ° ‘4 
Preferred_ - -. seoth oF 

American Hawallan SS__10 

Amer Lt & Trac, com..100) 16> 
Preferred ° 100 

Amer Multigraph, com * 

Amer Pow & Lt com bew_* i) 
Preferred . .100 YU 

Amer Rayon P roducts . 15) 

Amer Road Machinery . 100 

Am Superpow Corp, C1A.* Hh 
Cees .«éceesneceses ° So 4 
Prior preferred... ....25 

American Thread pref... 5 

Apco Mfg class A. 25 

Armour & Co (Ills) comB25) = 15°%4 
Preferred 100 

Armour Leather, com 15 

assoc G & E Class A...-* $34 

Atlantic Fruit & Sug..-..* 

Atlas Port] Cement new. .* 

Bolssonnault (G) Co * 

Borden Co com new 50 

Botany Consol Mills com. * 23% 
Class A 50 45% 

Bridgeport Mac hine com. 

Brit-Am Tob ord bear. "a 25 
Ordinary registered... £1 

Brooklyn City RR 10 

Brown & Will Tob Cl B_10 


Buffalo Gen Elec new com* 


Butler Bros. common 
Canada Dry Ginger Ale 
Cee Ws ceseeeccene 


New stock when issued - - 364 


Car Ltg & Power com. .- 


pu 


Stocks P 


Pittsburgh Brew cor vi | 
Preferred A 
Pittsburch Coal pref ( 
Pittsburgh Oil & Gas 
Pittsburgh Plate Gl Lut 
Pitt«b Steel Found cor 
Preferred = 
Pittsah rvh Tru t ¢ ~/ 
Salt Creck Cor {) f 
Stand Plite G f ( 
Pr r f al 
Star Mf é 
Preferred 10 
Supe lor I el i 
Tidal Osage O if 
Union Storage Co y. 
West'house Air brake A 
West Penn KRys pref 1 
Bonds 
Mon Rio Cons ¢ l& Coke f 
Pitt urgh brew ¢ 14! 
West Penn Ry ) 194) 
1 Or 


and not reported 


f. at 11) 


$1.000 We 


St. Louis Stock Exchange. 
ie St. Louis Stock Exchange see 


New York Curb Market. 
Jurb- Market from ¢ 


Friday 


Last 
Sale 
ar.| Price 


us 


a‘ 147 


25 i 


Carolina Power & Light 100} 402 


Cent Teresa Sugar pref - 
Centrifugal Pipe Corp ---° 16 


Chapin-Sacks Inc ...-. 
Chatterton & Son..... 
Chic Mil & St Paul (new 

Preferred wi_....-.- 
Chic Nipple Mfg cl A... 


Class LB. inne 


Childs Co pref new.-... 
Chrysler Corp w i_.--- 


Cities Service com. w 1. 


Cleveland aatanehiin com*| 24 


Preferred 
Colombian Syndicate. - 
Commonwealth-Edison 
Com'wealth Pow Corp. 
Common new....... 


10 
ee 41 
-10} 230 
co) 
50} 37 
50 
100 
a6 118 
50 3Y 
100} - 
mia 19 
100 uy 
aie | 
100 
..*| 165 
_ _* 41 
100} 455 
sO 


Cons Gas,E L&P Balt new*| 41 
Continental Baking, comA® 134 


Common B......... 
8% preferred....... 
Continental Tobacco. . 
Cee, ERG, W liccévcce 
Cuba Company..-..-.-..--. 
Cuban Tobacco v t c-.- 


Curtiss Aeropl & M com. 


a 


De Forest Radio Corp... 


Del Lack & West Coal. 
Doehler Die-Casting - . . 


on 31 
‘ao 100 
eu ls 
*_ r40 
a 45 
-.*| 20! 
100 
-* 25% 
60) 120'4 
bd 16 


DubilierCondsr& Rad new* 15 


Dunhill Internat. ais 
Du Pont Motors, Inc... 
Durant Motors, Inc... 


Dus & Co, Inc, Class A-- 


Elec Auto-Lite Co... -.. 
Elec Bond & Share, pref 
Elec Bond & Share Sec. 


Elec Invest without war'ts*; 60 


Elec Ry Securities... 
Eureka Vac Cleaner. -- 
Fajardo Sugar.....--- 
Famous Players Lasky, 


Federated Metals Corp 
Ford Motor Co of Can. 
Fox Film class A..-...- 
Franklin (H H) Mfg com-.*|-.--- 

Preterred...cccsecace 100 






Freed-Eisemann Radio 





“* 
-.*| 12 
bd 22 
a 
100; 104 
..*| 769 
a 15 
ad 50 
100} 128 
new} 100 
° 25 
100} - 
49 





o 9! 


rgh ‘Trust ¢ 4 
at 106@ 107 


Official 
13 to June 


rem he 
PRS Go SIS be Co SY 


ox. 
eh Ww 


~I1-)S 4 


~ & > th 
eC crore S 


i 3? es 
onc h 


RS Oe ee 


NK Tan 


Co 


a 
J 


oo 








this week 


Sales 
jor 
Week 


hare 


Oot 
Oo 


40 


Ji 


40 


> 10 


VU 


106} 
20 


400) 
100} 


40 


OM 


9.70 

00t 
500 

606 


7 
601 


Lion 


40 
1 
600) 
25 
SOU! 


tr 





Range r 
Lo 
] M 
ft) NMI 
S34 Ju! 
6 Ma 
57 Jar 
20) June 
69 June 
7 he 
) At 
Ht) Jur 
ye I 
14 M 
O5 AY 
5 
} Jj 
7 } 
G ( 
(; 


ansactions 


19. inclu sive: 








Range Stnce 
Lou 
3 June 
3% Fet 
92 Jar 
5 Apr 
50 May 
84, Apr 
| 
68% Feb) 
83% Apr 
> May 
137 Jan 
94 Jan| 
18% Mar 
1844 Feb| 
R4 Apr 
26% May} 
2 Feb 
26% Mar) 
7% Mar 
24% Feb} 
33 Jan 
22 May)! 
11% Apr 
&4 Apr! 
3% June 
254% Mar 
80C Jan 
44 June 
3le May 
68 Mar} 
18 May! 
43? Mar} 
4! Feb} 
24% June} 
213 Feb} 
7% May| 
10 Jar | 
50 Apr) 
$2 June} 
90 Apr! 
80 Apr} 
34% June} 
1% Jan 
300 Fet 
l May 
10, = =Mar) 
16% Jan} 
12 Feb 
26% June 
29 Apr| 
li‘ June) 
11344 Jan) 
75 Apr} 
35 Mar| 
81 Jan 
17 Mar| 
1944 Feb) 
SY Felt 
60¢ Jap 
133 Jan 
106 Apr 
36% June 
79% Jan 
25% Fet 
31% Jan 
108 Jap 
21% Jan 
91s Jan} 
17 June 
37% Apr 
35% Apr 
6% Jan 
13 Feb} 
55 Mar| 
18% Mar 
119 Apr) 
10 Apr 
12% Mar 
25 Apr 
50c May} 
11% June 
20% Apr 
71 May! 
101% Apr! 
55% Apr! 
40 Jan! 
2% Mar 
46 May 
120 Feb} 
98% June} 
25 June 
462 Mar} 
47% June} 
16% Apr) 
76 Apr} 
7 Apr! 


> oo 
KX 


oye Sh mo 
SOU OCP OK SPO wmeK ew 
C KAR ARS 


Pes 


t 


ao-s. Sse 


’s record of 
page 3154. 


the 


] 


Feb 
June 


Jap 


Ji an 
Jan 
Feb 
May 
May 
Feb 
June 


May 


June 
Apr | 
June 


Feb 
Feb 
June 
May 


June 


Jan 











\Friday\ 

Industrial and Last 
Miscellaneous  Stoc ks Sale 
ide Par | Price 

Freshman (Chas) Co_._.._*| 13 
Gabriel Snubber wiClA®*| 27 
Garod Corporation...__. s i 
General Gas & Elec, com. *| 14% 
Convertible preferred_.*| 147 


Gen'| Outdoor Adver’g ine 
Commu ma 7 S 6 csce =? 


| i eas --*] $5 
Gillette Saf fety Razor- a 74 
Glen Alden Coal ®) 130 
Goodyear Tire & R. cor 100! ba 
Grand (F W) 5-10-25c Sts_* 6U 
Greuuau Bakeries ine *| i 
Grimes (D) Ra & Cam Rec*| 21 
Habishaw E|]Cable new co wi 
Happiness Candy St el A_* 7 

Founder! share 
Hazeltine Corp.._.....- ° 14 
Heyden Chemical_...... ad 2 
Horn & HardartCo_____.*| 50 


Hunt Bros Pack cl A w i..| 
Imperial Tob of GB & Ire. 
Intercontinental Rubb_ 1( j 
Int Concrete Ind Fdrs shre | 1 
Later Match non-vot pf +4 
tilities, Class A ‘ 
( iss B , 
Inter-Ocean Radio Corp.* 
Jones (Jos W) Radio Mtfg_* 
Kelvinator Corp -. ® 
Kraft Cheese. _- 25 
Landover Ho Iding ¢ orp A] 
Lehigh Coal & Nav.....50 
Lebigh Power Securities. _* 
Lehigh Valley Coal Sales 50) 
Leh Vall Coal ctfa new... | 41 
Libby McNeill & Libby_10 
Libby Owens Sheet Glass25|} 200 
Liberty Radio Cb Stores. _*} 7 
Library Bureau com__...* 
Marcon! Wirel TelofC an 
Marconi Wirel Te! of L acai 








McCord Rad & Mfg vtewi| 22 
MeCrory Stores... -.-. bd 
i fe a 1) of 
Mercantile Stores.....100}) 149 
Mesabi Iron Co | 2 
Middle West Utilities com*| 4 
Prior lien stock... __- 10} 103 
Preferred . 10¢ 
Desewene COs. cccccccs aah 
Miller Rubber |} 162 


Mississippi River Pow_100| 6% 
Moore Drop Forging cl A_ A. 65 
* 


Motion Picture Corp. 1s 
Music Master Corp __.-_. 14 
Nat Power & Light, com. *) 351 
Preferred *| 102 
Nat Pub Serv, Class A,com| 26 
Class B common ;} 19 
Nationa] Tea..........-. ® 
New Mex & Ariz Land__.1 , 


N Y Telep6%% pref__100! 
Nickel Plate com, new, w1-_ 
Nizer Corp Class A w1i__. *| z46 
Northern Ohio Power Co_*| = 10 
North Ont Lt & Preom 100| 45 
No States P Corp,com.100} 

Preferred ._. 100] 
Nor States Pow Del war’ nte 
Omnibus Corp vte__-. 

Series A preferred 160 
Oppenheim, Collins & Co_* 46) 
Pathe Exchange Ine cl A_*} 
Penna Water & Power_100| 145 
Pittsb & Lake Erie RR__ 50) : 
Power Corp of N Y, com. *| a1 
Power Securities com 
Pro-phy-lac-tic Brush com | 
Puget Sd Pr & Lt com 100 . 
Purity Bakeries class A. 26 45 

Class B 











Pyrene Manufacturing 10 10 
Reid Ice C ream C orp com * 
Preferred - — 
Rem NotselessTypew,ClA*| 4! 
Reo Motor Car. ‘ “4 ‘ 
tosenb'm Grain Corp pt 5 i7 
St Regis Paper com__. "| 
Schwarz (Bernh) Cig, A wi| 216 
Seiberling Rubber com . 
Serv. El. Corp. cl A, wi. 14 
Silica Gel Corp, com. vte.* 1s 





 £ ear 100 265 
Singer Mfg Ltd aioe 8 
Sleeper Radio v t c_...._* 
Sou Calif Edison com__1% 

6 pref series B. --- 100) 
Southern Coal & Iron- | 
SouthernG & PclA wi. 
S'eastern Pr & Lt com. “3 99 
Standard Motor Cor str1o} 
Stand Publishing Cl A..25| 20 


Stutz Motor Car_....... 9 
ee @ Ge wesccassec 100| 
Swift International. --.. 15} 27 
Tenn Elec Power, com_..* | 6S 
Second preferred___.-.- *| 51 
Thermiodyne Radio__._- ° 12 


Thompson (RE) Radio vte* | 
Timken-Detroit Axle.._10 
Tob Prod Export Corp__.* 


Todd Shipyards Corp... -*|-- 
Trumbull Steel com____25} 
—— ArtifSilkclAvtc 1S0O 
( sByte 180 
T ulip C up ¢ orp . 16 
Union Carbide & Carbon. *] 
United G & E com new. -10) 47 


Trust certificates 
United Lt & Pow com A * 93 
Preferred class B_....--} 


United Profit Sharing _--1| S 
US Lt & Htcom new___1t t 

Preferred 10} < 
Universal Pictures ba 
Utilities Pr & Lt el A- | 29 
Victor Talking Machine100| 67 
Ware Radio Corp......-.- 14 
W arner Bros Pi t. com *| 14 

] 


( \ lf 
Wayne Coal 5 
Weste ro PrC orp, com. “100 bt 

Preferred. 1 
White Rock Min Spgs com* l 

Vot tr ctfs for com stock* +1 
Wilson & Co (new) wi... 14 

Class A wl } 30 


Preferred w i_-_.---_- 
Woodward Iron pref... 100 
Yellow Tax! Corp N ¥ e| 12 


an a 


7 hn 


a 





x 





~ 


- 


bee CO VCO 


bm eo 
iS 


-—-- Oe 
i a een 











a1 


— 


et 


S50} 
300 
640) 
2,800 
200} 
100} 
200} 
200 
100 


,5f 
> 


700 


11 


340} 


240} 
LOO} 
405] 
770) 
200 


ye 


Z00 
2.450 


a 


500} 


SO 
{ 


0] 


100) 


TOM 


340) 
150 
Oot 
SOO! 
1O0| 
300 
000 


Zt 


10 
.900 


4() 


200 


LO 


30 


200 


30 
106 


SOO 
300 
300 


300 


= 
PweSananNd 
« 


OO me Coe WoIto 
< 


~ oO 


. 


“Seen 


~ 
wo — ots 
-~o 

ys 





> 


om OO 


NOS de oe Ole ee 
A xe 5 


SWto-— Aww 
ooo +#OO 
x * - 


St ee 
Dr D@ 
x 


I1Mro 
7s 


Jan 
June| 
June 
Jan} 
Feb! 
Jan 
June 
Mar} 


June 
June 
Mar 
Apr 
June 
June 
Mar 
Jap 
June 
May| 
Feb 
Jap 
Jan| 
Jar 
June 
May) 
Mar} 
Mar| 
Mar 
Feb| 
Jar | 
June 
June} 
Jan) 
Jan! 
Jan 
Mar 
Apr! 
Mar) 


6 June} 


Jar 
Fet 
Feb| 
May 
Apr 
Mar) 
Mar| 
Jan 
June} 
Jat 
Apr 
May 
Mar 
Apr! 
Mar} 
June 
Jab) 
May 
Mar 
Apr 
June 
Apr} 
May | 
June} 
Apr! 
Mar) 
Jap 
say | 


May 
Jan) 
Jan} 

May 

June} 
Feb) 

Jan 

May | 
Apr 

Mar 

June 
Fet 
Jar 

Mar 

May 
Jan 

May 

June 


; June 


June 
June 
Feb| 
Mar! 
Fet 
Jan 
Mar 
Jar 
Jat 
June 
Jar 
Mar 
Mar 
Apr 
Mar 
Fet 
Apr 
June 
Mar 
Jar 
Fet 
Jar 
Apr 
Apr 
June 


June 
‘ June’ 


Jan. 1. 


High 





28 Jan 
29% May 
17% Jan 

150 June 

150 June 


24% Feb 
47 Apr 
74% June 
138 Mar 
35% Mar 
3% Jan 
% May 
24% May 
21 June 
7% Jan 
6% Jan 
51% Jan 
3 Jan 
58% Mar 
2644 June 
24% June 


9% May 
13% May 
43'. June 
4644 Jan 
17 Jan 
14 Jan 

‘4 Jan 
35% June 
76% June 
23% May 
109 June 
160 June 
87 Jan 
50% Jan 

9% Jan 
200 June 

v Jab 
32 Apr 

144,46 Mar 
10 Jan 
23% June 
95 Jan 
68 June 
155 June 

4% Jan 
102% Mar 
107 May 
98 June 
28), Jan 
163 June 
69'¢ June 
68% May 
18% Apr 
21% Jan 
350 May 


102 June 
26% June 
19 June 
305 May 
11% Feb 
114 Feb 
90% Feb 
47'4 June 
12% May 
53 May 
126 May 
100 June 
29% June 
17 Jan 
96 Feb 
46'; June 
73% June 
153\4 May 


16 0 May 
55% June 
26 Jan 
44 Jan 
60% May 
4644 June 
47 June 
12'4 Mar 
43 Jan 

101 Feb 
46 Mar 
23 =Mar 
49% Feb 
58 June 
18 June 
25 May 
14}, June 
21 Jan 

275 June 

9 June 
19% Jan 

120 June 
94 June 
10e§8=«6—Jan 
23% June 
107 May 

5% Mar 
27% Feb 
10% May 

120 Feb 
35% Jan 
69% May 
82% May 
2234 Jan 
25 Jan 

9% June 
5% Jan 
42 Mar 
19% Feb 

180 June 
20) June 
16% May 
73% Feb 
50 =6June 
44 June 
94% June 

24% June 
11% Mar 
) Ma y 
2 Jar 
32 0=6June 
29% June 

105 Jap 
40% Jan 
16%{ June 
17% May 
55¢ Jan 
68 June 
95 June 
42 June 
42', June 
15 Aor 
35 Apr 
75M Apr 
85 Feb 
22 Jan 
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"Last Week's Range oy Range Since Jan. 1 rreee ames 
C ar "rice ol ] har > : 
s oncluded Par. Price. Low. Ht h [Sha es __ bow. High. Mining (Concluded) Par.| Price. |Low Hig jh Shares Low. High. 
Rights. | ti & : on 
Borden Co wi_....____. _| ax 2 | al Alpine Montan St 78__1955 . 91 91%%| 12,000] 91. Mar| 91 \u% May 
Famous Players-Lasky Corp 41s 5s a 700} Es: Fm ol ty — a Co of Am 78° 33 107'4| 107', 1077.5] 30,000] 106% Jan] 107% June 
Middle West Utilities. ___ | 2%, 2%] 1.700] 1% Apr| 23 May | AmerGé& EB deb Ga. 2014 9S 101 983¢(228,000 95 “ "9082 an 
| \ S " 9S 5 }228,000 5 ap 94 May 
Former Standard Oil pee ners Sewer & Light- ox — panes ase | hen oo 
Subsidiaries } ¥ a antel os — " ; 
Anaio-American Un....£)| 22%| 22% 23 | 5.5001 18 seal 96% Abe ° = sw warr 2012 97 97 s 97%] 93,000) 93% Jan) 98% May 
Borne Serymser Co--._ 100] 1205 205 10| 205 <Apr| 235 Feb! amer Rolling Mill 68 1038 O74) 97 .97%5/101,000) 95 Mar) 98% May 
we Pipe Line... -- Su] 61's] 60%, 62 3¢ 0} 5834 May “72 Jab Amer Sumat Tob 78. 192 ‘- ie tls 000 eo Mar aie = 
Yhesebrough Mfg_____- 25 | 6) 61 } 1 Le an - : 4 925 - 93 7.000 5 May 98% Apr 
Searcy ONS TGi- | 305i] Shue Stoc| nab] Seve atee| S008 "aoe | Aemetome Zuemea Os. -tesel-<-<--| 10835 tac] 4000] usa gan] age” BSS 
Cumberland Pipe Line_100} 1} 145 145 20] 132 Mar! 150 Feb | Andian Nat “he a5 ogg 194( 4 103 104 16 .O0€ 102 % Jan] 104 May 
——— Pipe rey 100) } 79 19% 1 7544 June| 96 Jan W ithout we ~k mag rags 100 100 3D 1 + ‘000 rs ‘any 1003 4 + nd 
ena-Signal Oil, com. 14 54 i} 525) 54 5 5 ' ee 28: Ma 
Old preferred = 106 102 105 20] e+ P+ 113 May — Sans ear wree pen 4 a+ 103 i] 52,000 100% May 106% May 
New preferred __-_--.100] 101 «6101 | 20} 100 Feb] 105 Feb | Assoc’d Simmons Hardw. ~ ay 6ve 15%] 12,000] 9544 June] 9534 June 
Humble U1) & Refining-.25) 70';| 68% 72's| 33,800) 42% Jan} 72 June 648 193: 85) &3 F ) 
Illinots Pipe Line. ._- . -100| 1138 139 | 280) 127 Jan| 154% Jae | Atlantic Fruit 8s..__. 6) 5972] 83%4 85}4] 12,000) Sl Feb) 854 June 
Sodtene Pip . ~~ fimanaled 34i,| 33 34%] 14,500] 273% Mar] 34% June | auG & W 18S L §a..1959| 70 691, 701|137.000 63 ro 70% Mar 
diana Pipe Line ..60| 73 72 73 100| 69% Apri & F , Co Ra. 192° ¢ aa” 4 aa 
Magnolia Petroleum. .-100| 149 | 145 149 | — sto] 130% alist. fo lee tee. lw a | benluae = 
Goren Pipe Lis 18.20 oe | 00] 21 4 June) 25% Jap Belgo-Can'n Paper 68.1943 100 100 1 000 O78 “ion 100 pad 
Northern Pipe Line- - - 100} | 79 sO) 60] 7% June] 3 ve Tele . ” s088| 907 of : ay of, Sa, u 
Te a ~ 28] 72 70074 | 14 — 62% fee 75% he to pot na tat = easel ingee intl naeel Ge” co 
Prairie Onl é ue Sena ees Hr | + ; ‘| 1 600; 25 June 4444 Mar | Botany C ons Mills 6u 68 °34 04 M4 03 95 72 000 3) 6 Sou a ties pod 
) > eee 62 " f 9.6001 5 F : , ss JO 4 "| us 
on ono cael et ase 4 a. ee | ee ee oe 1854 = Canadian Nat Rys 78 1935 Mis 111 9.000] 10844 Jan] 11234 Apr 
Geter Refining . pavene 100) --| 227 233 | 180] 202 Jan| 254 = Jan | Chic Milw & St P (new co)| ¥ —_— = 
puth Penn Oil......-- 100) 173 169 173 720) 139 7 ( ‘ 3 »” - 
Soutbern Pipe Line....100| 50 | SU 81 | {= 30 Sone 103 ie Ag} M ogo — 3000 : Ba} 53) m6 re ot — 83% — 
So West Pa Pipe Lines_ 100) | 66 66 20! 65 Mar Ji “hin eT & Ban ktisa 1008 lame fed Beto s 52'2 ‘| 5454 June 
Standard Oi] (indiana)..25| 65 | 6674 69 58,400} 59 _ — 2 wl BAA ty 63 Ps. "90 ee ‘to 1,000 100 % Jan] 101 % Jan 
Standard Oi] (Kansas).-25) 36 36 37%| 2.000] 30% Apr| 48 Feb | Cities Service 7s Ser B_1966| 173. | 173178 | 14 OOS] ,20%s Sune) 914 June 
Standard Oil (Ky.)----- 26| 124 | 123 126 5,200] 114% Mar) 1.6 June | Cities eouhan ts Ser C1966 go.) 4 oe “4 123 14.000) 15034 Jan] 178}4 Feb 
Standard Oil (Neb)----100) 254 | 2520 254 100| 240 Apr| 270. Jap | Cities Service 78Ser D 1966| 101'2| 101', 101 46°00 y Ee 
Standard Oil of N Y_....25|) 46°) 45's 4634] 18,200] 41 Apr| 48% Feb | Cities Serv Pr & L t 68- 1944 93141 93 ote j on 9844 Jan} 10634 Feb 
Stand O4l (Ohio) com_.100] 355 | 355 361 220| 338 Jan| 369 Jan | ConsG. EL & P. Balt— 3/2] 936 93%4)126,000) 92 Feb| 94% Mar 
Swan & Finch ‘ 100) | 15 16%4 _ Lt | 15 June] 27 Jan 6s Series A 1949] 107'4] 107% 107%, $000] 104! Janj| 108 June 
Vacuum Of ........<..- 25; 91 | SU%% Yi%] 6,200) 80% Jan) 863 Feb 6 %s Series D____-- on} 110% 110% & 000 108% han 110% May 
Other Oil Stocks. | 5) ss Ceries Dacweun 1952} 105'4} 105% 105° ‘ 2,000] 10134 Jan} 105 June 
Amer Controlled Oil F'lds s| 3 516 O66 10 oo! 4% May 6 June PA. ~ S- a = KH} —. y a Li; 7 on 100/4 June) 100% June 
Amer Maracaibo Co----. | 10%4) 9% 11 65,700 2% Jap) i! June | Cosg Meehan Coal 6148 '54 98 98 98 ° 1 0 + -# — = Jan 
Arkansas Nat. Gas___.. 10 7%) 7 7 1 SOK 5 Apr| 8% Feb | Cuba Co 68 : . 1935 94) 02 oat 000 074 June 98'4 June 
Atlantic Lobos Oilcom...*} 3 | 3 ; 6 2% Mar! 43 May | Cuban Telep 7343....1941] 109!+| 10945 110 — 101,000, 91% May) 98 Mar 
Carib Syndicate. --..-.----. | 4] 4 $ 1,906 3% Mar 4 Feb | Gudahy Pk Feb 5348.21937 oa cent ee 4 000} 106 Jan) 111% June 
Consolidated Royalties 1 Jor 1 | 2,400 95¢ Jan 14 Jan Deere & Co7%s 771931 104 6 104% 104 ‘ Hye oon dan) SS Feb 
Creole Syndicate... ~ 6} 11 | 10% 11 4,100 8% Jan) 14% Apr] Det City Gas sagen 1947} 105 “| 105 1054 41 pe a. Jan 106 P Feb 
Crown Cent Petrol Corp.*| 11 | 11 11 51400] 11” June| 12% May | Detroit Edison 68....1932| 125 | 12196 128 | 17,000 110 Mi bg 
Derby Oil & Ref, com---- *| 4% ) 100) 4% Apr 7 Feb 5s Series a} ee 1955 99% 9042 00 Ahyoe- oe ‘4 P. 125 June 
Preferred...... ose"t | 25 26 | 500) 23 Apr 27 Feb Debenture ’ “ppeaps 1930 121! ; 121 1 900 ts. eee +f . — 
eli eet | “is! “1m °13s| 2,400] &7e Jan| 1% June | punop T&Rof Am 7e 1942| 105%4| 105 1051, |113-000] 10054. Jar Hitt 
Gibson Ot! Corp. - -- - - - -] 3h) 2 3'.| 21600] 1% Jan] 3% Feb | Bet RRof France7e ..1954| 84 | 83 4 |15: Sol Teh mel gail pee 
Gilliland Oil com v t ¢._.*| | - z'.| 300] 114 May| 3% Mar | Federal Sugar 68... - -193% 95% 96 | 7 000 $235 rr oO” Mas 
Gell Oll Crp of Pa bars 10| ort ac oe | oa ann aod Ase 27e jFee Gair (Robert) Co 78_.1937] 101 | 100% 101 8 "000 0° ane 103% eb 
ae e 5) ‘4 | ‘ 4 24,400) 3% Mar 7% une salena-S ‘ ” o° * . 
International Petroleum..*) 26 | “6 27 %| 27,81 0| 22% Mar; 28% Feb Galen ais Oil Tex 60. oss 101 . ‘01 ; seen oe oo oe 
Kirby Petroleum - ---9] 34] 3 3 4.200) 2% Jan 5% Jan | General Petroleum 68.1925] 102 101'4 102 38 00 1g Fe 
Lago Petroleum Corp_.--* 5 | 1 9 39,700 45 June 74% ADr | Grand Trunk Ry 6 48- 1936 ; 10854 109 14 OO rt = 
Sy pepper Petroleum --..*| l +| l 1 900} 75e Jan 1% May | Gulf Oil of Pa 58- , 1937 100 100%, 33°00 "084 Ton 10134 May 
argay Oil Corp *) 380c SO) kOc | 100 50c¢ Jar Mar Fis 1098 4 ary ‘ deeds , 
Mexican Panuco Oil_...10} | 60 S0c | wo | 5t\« oo thd re b Re 4 ng ee pt aoe co L. ae ; coo 100% June} 102 v4 Jan 
Mexico Oil Corp — 250 24e | 2,000 10¢ Feb| 37c Mar} Kan City Term 5% 8. 1926 101 101 1 rie ~. ro 4 y - 
Mountain & Gulf Oil -1] Ley 1%) 900 1% Jan 2 Mar Keufmene Dept Stores6s'35 96} 9614 YF 1 O08 ts: Ha pl = 4, a 
Mountain Producers..-.16) 22): | 22 2 | 11,800) 18% Jan} 23% June Krupp (Fried) Ltd 78 1929 92. | 92 921, 153 000 92°" ye +4 si 
National Fuel Gas.._..-.*| 11% 114 lis | sO); 106 Janj 122 Mar | Lehigh Power Secur 68 1927 es 101 101 1 2000 100% Mat pags _ 
New #radford Ot) -5| 6 6 6%} 13.000] 3% Jan| —6'4 June | Libby, MeN & Lib 78-193) 10354 103%;| 130001 108, Jen} t08%t May 
he aaa sdnexshcandied ri iH 7 HN | = a 6” - — 87 tn Manitoba Power 78. * ; 1941 104 103 ‘ 104 13000 ORY Sen 10534 i, 
) . 2: 14] 400 eb 2% June ag meow i OO7 i ‘ “) ‘ 7 
Noble(ChasF Oil&G com 1| loc | 10 Oe | 7,000] 10c. Jan ise” Feb tb gg ob Bok een 102! coe ion . : soe - : 2 ae es ae 
Northwest Oill.......... ] . | ( Se | 1.000] 3 Jan 6c June Nat Dist Prod re Nate 1950 101 ’ 101 wl F as Bs - eth, — 
Peer Oli Corp------.---- 7 tA ot 2,600} 90¢ May| 1% Feb | New Orl Pub Serv 58.1952] 4 04 «94 [319.000] 86% Janl 95° i 
Pennock Oil Corp------ | 27'4) 26 27'.) 6.000) 17% Jan) 2834 June | Nor States Pow 6 448-1935] 116 115!) 116761134 000 1 5% os = ome 
Red Bank Oil. --26| 41 7) 41 | 5.000) 16 Mar 44% June i 6%s gold notes ees 1933 103! 103 104 ‘| 29 one +4 $3 po eof —_ 
Reiter-Foster Oil C orp -*| ss | 24%, 3014] 23.500] 22% May 30'4 June Ohio Power 58 Ser B_- 1952 oe o4 ant; 27 na 4 po et +1 ped 
Royal Can Oil Syndicate-.| Sve | S5e 97¢ | 2.500] ~85e June! “2° Apr | Oklahoma Gas & El 581950] 04'| 94 94%] 62,000] 94 al a ae 
Ryan Conso! Petroleum. _*| a4 ‘ 50) | 3% Jan 9% Mar Dennik Oil Corp 6s 19 7 - 100's 100 ry 0 07 ; fl ‘ — 
Sort ress Prodi a . | 84 . 5 1,400) 6% Jan 8% Mar | Penn Power & Light 5s ‘52| 98%| 9S Us 24 ‘000 93 Jan 984 May 
4 ree -roducers O| 27%) 27 2s 7.70 24 Jar 2981¢ June 5a 8e On" OR Ox pn rs : +45 
Sun Oil Co wi. *| 44 42 if 24,900 384% May 46% June pean titenets 5s. + seo 101 1O1 , lol 1 os os bt onke — 
Tide Water Oil new wi_.*| 36':| 36 37%5| 2,700) 35 May] 37%, June 68. _.1941 108 108 10001 106 Nes oe oo 
Venezuelan Petroleum --- 4 | ay A] 5, BO 3% Jan 4% Apr | Phila Rap Transit 6s_-1962| 9s 97 Os 19.004 97 May = oe 
Ventura Cons Oil Fields. .5) 23 | 23° 23 | 100] 22', Mar| 24 Yeb | pure Oil Co6\s 1933] 102'4| 101% 102!2| 82 000] 97% Jan| 102 May 
Western States Oil & Gas.1) 15¢ | 15e Vie 3.000| 7e June} 20¢ Feb | Shawsheen Mills 7-.-1931 "1 101% 101%] 2,000 100 Apr 104” ion 
Wilcox (H F) Oil & Gas new) 30!«| 30 30 2,000} 29 , June} 30'. June | Schulte R E Co 6s ee 1935 100 100 ‘ 100 59 Or 104 J ~ , +f “n 
Woodley Petroleum Co-.*| | 2 9” + | é% Mar 7 Mar | Siemans & Halske 78..192| 96 95 oF 4406 0 95 peru ee ye 
“Yy* Oll & Gas.........- 1) | 7 17,000] Se Jan} %e June pS casaecde os 04 95541 40,000] 94 June 9694 Feb 
| | Sloss-Sheff St @ I 68_.1929 101% 102 6.000) 101 Jan 102 June 
Mining Stocks — . ‘ ; 2 9 re 
Arizona Globe Copper.--.1 25 Zhe | 10,000] Te Jap) 36ce Feb South saiit oon 5s. load uf ‘os 8 “| 27 Oot 2 ion Sue Saee 
Canario Copper......-- 10} ae] a | 6,400 3% Feb 6 May | Stand pe AE 16s... 195 oe 35 ; 133 1 3% ‘loa 00 106 a on or a 
Chino Extension. --....-- | 50e | 30: 18,400] 30e June] 1% June | Stand Milling 54s... 1945]. | 95% 95%| 5 ooo] 95% Mar Ne 4 m4 
Comstock Tun & Drain. } 30 aye 1,000] 30e June} 50e Apr | Stand Ollot N Y 648.1933] 107% 1075+ 108 53000] 106i% J 1 a eb 
Consol Copper Mines..--1|  2's| 25. 2''| 1,700) 2g Mar! 4 Feb | Sun O11 5348. “1930| 'osi,| Ont, os%4| 32/000] 9654 Jab| 08% Ma 
Cresson Cons Gold M&M.1) 3 3 3%) 6.100] 3% Janl| 4 Feb | switt& Co 5s__Oct 151932] 96!,| 96. 96%4| 32 —- e- l ~- 96.4 fame 
olores Esperanza Corp. .2 He (¢ 600) 35e Jan 7h5¢e Feb ° eRe PSV Te °s ‘ ; ‘ ‘ “Ie oF ‘ . 
Engineer Gold Mines, et aa 46) 47'.) 1,700) 14% Jan) 57 May Le keane oa “931 — 103 104 “i yet Bs. -~ bets, ~~ 
Eureka Croesus... -_----- 12 We le | 13,000} 7e Jan| 23¢ Feb | Toho El Pow ( la yan) 78°55) 90 W's WW 100001 OF May rey May 
First Thought Gold Mineal } s6¢ | SO sti 18,000] 10¢ May| 58c Jan | Trans Geasinental Ol 73°30) 11] Ol 10] [ 2 OM - 995 "AS smese rd 
an ha |= Si Sel eS eel ae ‘Tyrol Hydro-Fl Pow 7 44s'55| 06% 96%| 2.000] 9654 June| 96% May 
Go ) ae ae ( 2,000 5e June 14¢ Feb ’ ) f, O25 ‘ a? ‘ an oa 
Hawthorne Mines Inc. -1 | 17¢ 17¢ | 2.000] Se Feb] 23¢ Apr ees On Pred bs... 1981 "| 40% 40%) 1 208 + —_ 08 +6 | 4 
Hecla Mining ---..----- be) 14 | Is 14 | 600) 12% Apr| 16% Feb | United Rysof Hav 71481936 | wou 109%| 3000] 1 7% Mar 110 Jan 
Hilltop Nevada Mining. 1) le le | 5,000 le Feb 3c Mar | US Rubber Ser 6 s.. 192¢ 114 101 5 Of 0 100% “ADE 102 Mar 
—— Devel... -- , 1% ] 10 Ose at 2 Apr 2 Se ‘rial 6 5% notes 1927 | iol ; 101 5 000 100% Aas +t oo 
q ibo Extension 2 oC e OO d¢ un t¢)06 May Sa 4c ~ GOR ! m1 re 4 ‘ 
Kay Copper Co.....-..-- j 2 2 2°4| 83,600} 1% Jan| 2% June Se ee se nt a 1929 101 100 108 15 000 rts ane 1019 od 
BY Ba weuncesceesss 5 l 1%] 100} 88 May! 1% Feb Serial 6 “4 o notes 1930! 100 | 100 100 ' 5 OO 99 a ye 4 -- * + a 
Lake Superior Corp-. | 4 + | 2 4 June 4 Jan Serial 6 iv Oo, notes 1931] ; 9 101 3H 0 4 97 “4 ane + J ~d 
Mason Valley Mines..._.5 1s 1%] st) 1% Mar | 2% Jan Serial 6 “4 % notes. - 1932\ 99'4| 99 » 99 3% ( 00 5 ha M . +4 aa: 7 ne 
Nationa] Tin Corp. - -- - 5U« . se | 14.006 7e Jan| ike Mar Serial is G eeten 1933;| Gs ss o9'a) IE on 0| 96% ee = + — 
New Cornelia Copper....5 19%, 19 Bigs 7 IS'4 Mar! 24% Jan Serial 614% ates 1934) GS%| Ys Os 13 000 06 “% M a 99 x io 
New Jersey Zinc. ----- 10 | 71> 185 186% 5] 260) 151 May}; 199 Jan Serial € “%% notes..1935| 98 | 9% Os i125 006 96 P AS 98 Fone 
Nipissing Mines... ---- - E ‘ i 4 2,104 4% May 6% Jan Serial 64% notes 1936) 98 | 97 9s \4| 27,000 95% red oan May 
North Butte......-- 1)s| I 14 20) l June 214 Feb Serial 6 , notes "1937 1744] 97 Gs 23 000 95! May +4; pm 
Ohio Copper... . - - ] : S3e SSC 4 FO 75e Mar!) 1% Jan Serial 6 4 , notes bead 97%1 97 Qs 3% (MM) On iu Apr| 98 y J coe 
Parmac Porcupine Mining! | a | - bot S000) 15e Feb| 52e¢ Jan Serial 6 ‘ a notes. Z 19 39 Ys ‘ | 97 98141 33.000] 95 “ Mas eee Jone 
Plymouth Lead Mines 1) oi oe 24 |} 2,000) 8c June 85c Mar Serial 6 63 6 oy notes. ; 1940 “7 “7 Ys * on 0| 95 \Y May OR J > 
Premier Gold Mining, Ltd! 2 Ziel 130M 2 Jan) 2% Jan] Vacuum On 7s 1936) 105 105% 10 | 41000 105% June Tk oa. 
— Ww =— Divide knoe : - 1 On 20e¢ Feb!) 48¢ Jan! Valvoline Oil é6s...... 19 :7| | 104%5 104 +. o| 104 ”™ Jan! 10¢ star 
Reorganises divide Ann 7 5 CVO 4c Jan 7c June ane ; 3! Oni, Of a omit Steel tant Sen 
San Toy Mining j rT { { 2 OK 2 “mee : ~ 9 a mm any AL ay | 000) 9746 Mar| 103% Jap 
South los r Gold & Plat..1 - : my 2% Ma 3% Jan and Municipalities | | 
Spearhead Gold Mining-~.1! f f x i ( 40 Fet l12e May Gratz (City) Austria 8s °54 qs s is s tM 07 May! 98 May 
Standard Silver Lead ] l l SC Jar sO Apr Denmark (King) 68 1971 | gig] 99 | ' 000 ORM Mar! 100 : “Feb 
Teck Hughes. --_- i big 1 1 SOF lig Jat 1% Feb | French Nat MallSS 781949) 52 SZ «27.| 46,0001 77% Apr] 91 Jap 
—— = Imont Devel_1 of Sze Apr 85e Muar Indust Mtge Bk of Finland| J 7 } eT 
‘onopah Extension... .- i « Of L%1e June Bie Feb a a 944) " | “ 17 | oot o% ar 07 
Tonopah Mining -...... 1} ; f l’1e@ Mar 4 May Mo Dia nai 4s 4 31 i iy (eye 103% ped 107 —_ 
Un ia ieotenn Mii ne i $s 1 ' ! “ , ; . ? : eb ad DA ee ~ 6% . 1933) oo a ¥ - 12 Fn 100% Feb 
Onited Verde Extens...60¢| 24 | 24 21 1600] 205§ Apr| 29% Jan | 6159 ctts....-.....1919| 13] 13° 13 eesl fit deal Hw” ie 
U S Continental Mines. ..5 ; 2 Se Jan| 16c Mar {hr -wr""""h921! 13 iy 13%| 16.000] 11'; May| 17 Jar 
Unity Gold Mines...... 6 . . 50 Mar! 95c June ; . t 1921] ; 13 13 ooo} 10 Mas 15% an 
Otab Apex..........-.- 5 f ‘ ‘ : 0 4% Jan 8% Jun Switzerland Govt 5s 1929] LOLs] 101g 1 | 23.000) 101 p| 102 Jan 
Wenden Copper Mining--.1 5% ; 7 OO 2 Jan 5 Alr External 5 aaeen. 1926! 0 1OO'<) 14.006 100 = ! tert _ 
Bonds— | *.* nar lie bk Correctior i] tect on t? af k Exchar +} 
. Allied Pack conv deb 68 "3% : 3131845,000] 74 Mar] 86% Feb | aacitinnt transactions will be found. 0 New stock. s Optic gage Fm 
, 88, Series B__..-. .1939 } 1 2 + O00 4 Mar! 94% Feb | c ona! anIBEe LUE we be roul ONE ‘ [ ! ile w When 
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earnings for the 
j roads 


year. 


Latest Gross Earnings by Weeks. 
follows sum up separately the 
week of June. The table 
decrease from the same week 


we Lely 
and shows 7.75% 


COVeTS 


last 








Second week of June | Increase. Decrease. 


Buffalo Rochester & Pittsburgh 
Canadian National 
Canadian Pacific 
St Louis-San Francisco 
Total (4 roads 


Net decrease (7.75 


$5,559 ,325/$9,636,: 





In the table which follows we also Com) lete 
of the earnings for the first week of June 








First 


week of June Increase. Decrease. 


| 
| 
! 


~ 


IIS ON NO 


7 roads 


7( $ 448 
)s 
& Atlantic : 


4,557 


Previously reported 
Duluth South Shore 
Georgia & | lorida 
Great Northern 
Minera! Range 
Mobile & Ohio > 
Nevada-California-Oregon 
Southern Railway system 
Texas & Pacific 

Western Maryland 


x 
215,642 


7 0 


875 


NhKO 


DOCS CIO Nt 
i ae : 
Seo 


< 
| Nee 


Total (16 roads) -- 
Net decrease (1.51%) 


7,075,429 17,3: 


~ 
> 
a 
ag 
NS 





In the following we show the weekly 


earnings for a pumber 
of weeks past: 





Previous | Increase or 
Year. Decrease. 


$ 
; 
7 
l 


Week. 


x 





| 


let week January (16 roads)_-_- 
2d week January (16 roads)__- 
8d week January (16 roads)___- 
4th week January (16 roads)__-- 
let week February (16 roads)__-_. 
2d week February (16 roads) -_--_- 
8d week February () roads) 
4th week February (16 roads)___~ 
lst week March (16 roads) 

2nd week March (16 roads) 

8rd week March (16 roads) 

4th week March (16 roads) 

let week April (16 roads) 

2d week April (16 roads) 

3d week April (16 roads) 

4th week April (16 roads) 

lst week May (16 roads) 

2d week May (16 roads) 

3d week May (16 roads) 
4thweek May (16 roads) 

Ist week June (16roads) __- 

2d week June ( 4roads)___-- 


= 


28 


nto 


—— 


- 
. 


ee 


— noe 


3 
d 
912 67+ 
296 ,02E 
— 536 234 
—425,783 
3H3 444 

—2 343.050 
—1,702,078 
—1,131,929 
—1,019,779 
3} —976,858 
—620 
—962 
—465 563 
—287 388 
—89,106 

— 304.285 

— 330.888 
2,295,903 
261,838 
747 056 
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inom 
—— ho 
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Ny ee ee ee eee 
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337 ,267| - 


8,889.3: 9,636,381' - 
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Cie oO 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes) these being very comprehensive. They 
include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table 





Cross Earnings. 


Nat Earnings. 
Month 





Increase or 
Decrease. 





Increase or 


1925. Decrease. 


1924. 


1925. 

% $ ? 3 t 3 
483,195,642|467 329,225) + 15,866 ,417/101,022,458| 83,680,754) + 17,341,704 
454,009 669/}478,451,607 24,441,938] 99,460,389)104,441,895 4.981.506 
485,498 ,143/504,362,976| —18.864.833/ 109.230 .086)114,.677,751 5,447,465 
472.591 ,6651474,287.768 1.696 ,103°102 861.4751 97,.471.685' 4+5,.389.790 


1924 





Jan _. 
Feb _ - 
Mar.. 
Apr 











Noie.—Percentage of increase or decrease in net for above months has been 
January, 20.73% inc.; February, 4.77% dec.; March, 4.74% dec.; April, 5.53% ine 
In January the length of road covered was 236,149 miles in 1925, against 235,498 
miles in 1924; in February, 23€ 642 miles, against 236,031 miles: in March, 236,559 
miles, against 236,048 miles; in April, 236,664 miles, against 236,045 miles 

Electric Railway and Other Public Utility Net 
Earnings.—The following tab'e gives the returns. of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
——Gross Earnings—— — 

Current Previous Current Previous 

Year. Year. ‘ear. Year. 
$ $ $ $ 
International Rys of Central America— 
flay . 512,200 
2,775,406 


——Net Earnings —— 


Companies. 


426,710 
2,310,171 


*246,650 
*1 308,229 


*193,680 
*1,147,377 


Gross 


Net after 
Earnings. 
b 


Tazes. 


Fized 
Charges. 
& 


Balance, 
Surplus. 
523,790 
499,559 
4,643,079 
3,518,522 
554.346 


Companies. 
Bklyn Manhattan May’25 
Transit System "24 3,594.55 


, Af 653 ,665 
; ‘ 148,119 
11 mos ended May 31 ‘25 39,550.5 


) ° 
35*11,.808,.330 7,165, 
"24 36,498 .974*10,638,.609 7,120,087 
Detroit Edison Co May’'25 *2.884,138 909 431 
"24 *2,658,550 7 6) 
5 mos ended May 31 '25 *15,820,989 
"24 *15172185 
Eastern Mass May'25 
Street Ry ‘24 
5 mos ended May 31 ": 


mn 
wed 


Grafton Co Elec May’ 
Light & Power Co : 
5 mos ended May 31 


wren 


~ 
Oe Or 


139,695 
139.305 
760.106 
735,583 
115.937 
116.188 
499,093 
611,485 


~ 
y 


Hudson & May’: 
Menhattan 
5 mos ended May 31 ° 


1,012,494 

1,005,038 

5.097.547 2,449,244 1 : 

5,027 896 ) 1,694, 
827.055 76.2: 
845.405 74,6 

4.059.607 381.691 

4, 210,469 


woe 
29 


t 


— 
_ 
<a = 
*) 


ome 


ti 


ws 


Market Street Ry May'25 
5 mos ended May 31 
3 Railways 
10 mes ended *r~il 30 °2 


~ 


ee Clee OF ee Ole 


880,784 
921,954 
*132.0¢€3 
*76.514 

*1 454.156 
*661,390 


RON Nee 


re 
fVv0 


April 


toto 


Sin DN Ow 


-~O 





| vided under the 


| execution 


| No lesser amount would be sufficient 


| through. 


Zuvestment and Hailvoad Iutelligence. 


PPP LLL LLLP PD LDL D LDL LDL LD LD PL LL DD DP PPP PPP PLL EOP PPP OL 


Fized 
Charges. 
& 


PLDLDL AL 


Balance, 
Surplus. 
$ 


Net after 
Tazes. 


Gross 
Earnings. 
Con panies 
Phila & West Ry Co May’ 


C ieded 


ot dd 
331 
595 
945 
.233 
445 
954 


358 


16 
19 
134 
294 
6.014.216 : f d 518 
*5,.468 ,960 331, 1,135 
Publi Service of ay’2! 5.96 eee 501 
New ersey 406 

2 mos ended May ; 8 004,918 
5,864,129 

2 2.180 
{ 5.078 
470 f 263 
R99 196 713 
2,168 
3.995 
O55 


,169 


32.694 
35,750 
59.448 
70.649 


Phila Rapid } * 
Transit System , 4 * 
> 


5 mos ended May 3 


j 
j 
1,2 
1,1 


47 ( 


2 £10 


York Utilities Co 1.611 42.066 
1 207 
3 SOL 912.845 
911,622 


k Includés taxes. 


] 
] 
5 mos ended May 3 ~ 
« 


i) 
S Incl 


ides other income. j Before taxes 


i 


FINANCIAL REPORTS. 


Financial Reports.— An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have published during the preceding month will be given 

the last Saturday of each month. This index will not 
include re ports in the j of the “Chronicle” in which it is 
published. The be found in the issue of 


will 
May 30. The next will appear in that of June 27. 
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Northern Pacific Railway Co. 
‘28th Annual Report—Year Ended Dec. 31 1924.) 

The remarks of President Charles Donnelly and Chairman 
Howard Elliott, together with the comparative income 
account and balance sheet, will be found under ‘‘Reports and 
Documents”’ on a subsequent pag Our usual comparative 
tables were published in V. 120, p. 2005.—V. 120, p. 


53063, 2939. 


ve. 


Kansas City Southern Railway Co. 
A nmrwu 7 Re po / Year Ended De . 31 1924. 

The remarks of President J. A. Edson will be found under 
‘Reports and Documents” on subsequent pages. 

The usual comparative income account was published in 
V. 120, p. 1739 and comparative balance sheet, and general 
traffic statistics in V. 120, p. 1872.—V. 120, p. 2939. 

Detroit United Railway. 
(Letter of Receivers to Unsecured Creditors.) 

The receivers in a letter to the unsecured creditors say 
in substance: 

Since appointment, March 10 1925, we have been operating all the 
properties of the system, including the bus service of the Peoples Motor 
Coach Co., a subsidiary. 

Upon coming into control of the properties the receivers at once found 
that the operations of the company for the past several months had been 


carried on at a loss if consideration be given to necessary fixed charges 
as well as operating expenses and depreciation It was apparent that to 


-sI 
AST 


| bring the properties back to even a self-supporting basis it would be neces- 
| sary to effect many operating economies, improve the physical properties 
| and their equipment and increase the revenue by a considerable percentage. 


The receivers also found that there were a great many expenditures which the 
company was obligated to make, covering payments on equipment pur- 
chased, the title of which has been retained by the vendor, payments on 
contracts to purchase real estate, paving obligations, and payment on 
other urgent or overdue construction and claims obligations. 

It is the judgment of the receivers that the necessity of providing for the 
immediate payment of a part of these obligations amounting to approxi- 
mately $1,660,000 is imperative and that provision should be made for the 
payment of the balance, amounting to approximately $950,000, which 
portion, however, might be spread over a period of a few years. The 
reason the receivers feel that provision for these payments is so vitally 
necessary is, that they have a direct bearing on the receivers’ ability to 
effect economies and increase revenues. No portion of the sum of $1,- 
660,000 immediately needed can be taken from operating revenues. In 
fact, certain of the items were so important that the receivers have already 
used operating revenues to some extent and the operating funds must be 
reimbursed 

The Court has authorized the issuance of receivers’ certificates to provide 
the $1 660.000 above mentioned. The receivers have tentatively arranged 
that these certificates shall be taken up by the use of the funds to be pro- 
lan. 

During the rh se of April the receivers secured the services of A. L. 
Drum & Co. of Chicago, consulting engineers. Mr. Drum and his as- 
sistants first made a survey of the operating comditions and future possi- 
bilities of the property and have since been retemed by the receivers to 
assist in the management of the property under direction of the Court 
and the receivers. A careful study of the co » of the te og’ 4 and 
the improvements and necessary expenditures Rawalso been made by Mr. 
Drum and his assistants and they concur with theraceivers in the necessity 
of the immediate availability of the sum of $1,660.000 mentioned above. 
They have also made a forecast of earnings, expenses, fixed charges and net 
income for the 12 months ending June 30 1926 (see under ‘Investment 
News" below). 

The directors have been diligently working since the inception of the 
receivership to formulate a plan for the stockholders rehabilitating the 
financial condition of the railway and to make the plan one capable of 
The receivers early perceived that the amount required to be 
provided by the stockholders would be very substantial. The representa- 
tives of the stockholders have nevertheless at all times expressed confidence 
that the stockholders would do all that could possibly be expected. The 
receivers have therefore deemed it expedient to furnish to the directors all 
information and data as speedily as worked out and verified by the receivers 
and those working under them and to give the directors their advice and 
assistance in the work of formulating a sound and feasible plan. The direc- 
ors have now completed such a plan 
os be noted that the stockholders are called upon to subscribe and 
pay for in cash at par General Mortgage bonds in an amount pe gcitte: y= to 
40% of the par value of st stock. * There 7 ; + 4 37 teas Ae age oy te 

é 4 Io set of stockholcers could reasonably be ex pecte oao 0 
standing No set of stock! This aznount will be sufficient if the 
creditors co-operate as contemplated by the plan. The new Genera 
Mortgage boaia will rank next after the lst Mtge. & Coll. Trust Sinking 
Fund 5-Year 6% bonds, of which $7,775,000 are now outstanding, against 
which there is up as collateral $2,000 000_ of the 4'5°% bonds which are 
being paid with the moneys paid by the ©ity of Detroit on the purchase 
of the City lines. Vhen, on July 1 1929, the above mentioned 6% bonds 
all mature and are paid off, the General Mortgage bonds will then become 
first mortgage bonds : 

The plan to be succe ssful further requires that the unsecured creditors 
shall take these General Morts:age bonds in payment at par for their claims. 
Thus the present indebtedness will have the same stanaing as the new money. 

It will be understood that the plan is in no sense the receivers plan, but 
the receivers have felt it their duty to the creditors to assist the stockholders 
in putting out the very best plan that the stockholders could possibly carry 
The receivers have also felt it to be their duty to make clear 
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Of 
( ly \1 1 hac (24 rplus fr rht 
P { r ‘ rding to re 
I t I of S tl e ID f tt American 
D, ' | < | F Z th ber 
‘ the 9 S ' » 1 totaled 
t t f | surplus 
‘ i { r en yT e 
() t f 64 
( } e of 947 
of ‘ ¢ per PY ‘ 7 s which 
rf ‘ ‘ ‘ ‘ f , } , 
‘ t ! f ‘ , 
‘ ? ft ‘ / } ‘ | r ¢ T 1 ¢ 
Lo the ' I ? | t ) . 4 ‘ } 4) ‘ a} 
intent tot © twe f ‘ ert t I I e ¢ 1) f t} \ I \ 
they t t ! t t f dir f et r f r 1 5 t 
n an ‘ t " wore r fram cent , ted power plant ' : ere ‘ { , ne & Pre ht nm need of } ’ rey 
During 1924 t ere built pJy es of transn r ne n Cuba t ‘ 14¢ m or ¢ t r f 457 pared with May 15. 
by the I of ) t pp { ¢ tthe f mar iby ris \ l be operat ng | r need of ht epair totaled 48 GSS, or 2 in increase of 
a tot of 7 r! ( of transn if it omy ne tre ny re y } pear j th NI 7 
port i map of Cuba showing the i tion of the properties of the il) ! Rey ’ ( I railroads on J e 1 had 10.902 locomotives 
sidiary compat nd the transi on ir in operation and those u cr i repair 7 of the nur er ¢ ne i rding to reports filed by 
constructio: t irriers with the Car e Divi of the Ameri I lwa Associa- 
The report states t t the Natior Assem y of Cuha, at the igvestior 1 This w 1 decr of 487 under the nur er in need of repair on 
of the Cubans thernselves. made nece ry « nves in the old Spar . ! t which time there were 11.389. or 17.8 It was. however. an 
to permit the co nning of rizhts-of for transn ion ir to ner eof 27 compared with the number on June 1 t vear, at which time 
facilitate the ) ir of thes ine by the ibsidiarie of the Amer in & there wer 1 &75. or 16.9 Of the total number. 5.916. or 9.2 were in 
Foreign Power Co Ir d of classified repair decrease cor pared with May 15 this vear of 461, 
In his letter of transmittal, President S. Z. Mitchell is hopef that the while 4.98¢ r7.> were in need of running repairs, a decrease of 26 within 
nece yvestment fo ex] t ‘ m et the com] ! e Tt iod ser ri ) ‘ t ( rage or J e 1 totaled 
carry itself in the beginning, but points out t t too rapid an incre ir fT i decre of 62 compared with the number of ich locomotives on 
earning ho { not be ex] tec © many of the existing plants r er Mi 4 
former manavement e not ) to do a commer power busir \fatters Corered in Chronicle June 13 a) Railroad gross and net 
and in to re ti ! f« of ther wave I l r © at rs for Apr b) Harriman Memorial Medals for accident 
consequent re I to be developed pr ion on railr s c) U.S. Supreme Court limits power of 
{ j road Lab n matte f compelling witnesses to a “ar in 
Comnpanis Contr ed, DD } r Indirectly, ¢ of De $1 1924 lispute p 9 RB W. Hoops r re-elected ( cohen’ O. Ss 
Panama P er & Light Cor ( nat lect de Alurnbr y R read Labor Board, p. 3024 
neato Ser yer gay , , » Electric ¢ Allegheny & Western Ry.—<Acquisition of Lines.— 
Cor ' ( ia ( | The I.-S. ¢ Commission on June 4 sued a certificate authorizing the 
Empresa Guat , | ( ‘ compat to acquire ind the Buffalo Rochester & Pittsburgh Ry. to oper- 
{1 ( | ( ' t ne ofr road now! the Rur Valle RR xtending from a 
Ey ; , p nr tion with the Allegheny y t Echo. to larvaret Mine i distance 
Coamvatr ( j ( \la ! te.17 f together with a branch of said railroad extending « terly 
Cun ( | { y oro to Nu Mir ra d of 3.4 S 1 j Ar trong 
a pal : ; ; — iH , = de Matanzas ( rift [rn In addition to t} certif te n order approving and author 
me izing the acquisition by the Rochester of contro! of the Rural Valley by 
Compar j . oe ‘ , ¢ mpania ¢ Kleectr dad de nl f wa approved and authorized -V. 106, p. 600. 
Com ( i M ( de, S.A 3altimore & Ohio RR.— 7 P Off Bond 
dri A | All of the Baltimore & Ohio RR. Southwestern Di n Ist Mtge. 34% 
Outstanding Capital Stock of Subsidiaries Haring Capital Stock in the Hands | ; old bond due J lv 1 1925 wi be retired at maturity at par at the 
of the Public as of Dec 3] 1924 ' are rs’ I n& trust Co 22 W st N.Y.Cit Coupons maturing 
} July 1 1925 will be paid at the office of the Baltimore & Ohio RR., 2 Wall 
Oul- Inter-Co In Hands of | St NM. ¥. tm 
standing Held Public | The refunding of these bonds was provided through sale by Kuhn, Loeb 
Panama Power & Lt. Corp. Pref. stk $1,500,000 x81.545,100 $154.900 & (Co Speyer Co. and the National City Co. last April of $45,000,000 
do Common stoch no par)_200,000 shs. 189,240 shs 10,770 shs Southwestern Division Ist Mtge. Gold bonds, due July 1 1950, bearing 
Compania Electrica de Alumbrado y | 5% interest, in extension of the same amount of bonds maturing July 1 next. 
Traccion de Santiago, Common stk. $2,000,000 $1,999,800 $200 | (See V. 120 p. 1743 V. 120, p. 2810, 2809 
Compania de Servicios Publicos de P 
Matanzas, $.A., Common stock 2 810.000 2.639.900 200,100 Buffalo Rochester & Pittsburgh Ry.—Lease of Line.— 
Guantanamo Electric Co., Pref. stock 400.000 39,900 60,100 See Allegheny & Western Ry. above V. 120, p. 2265 : 
do (Common stoc! 100 000 487. 700 12,400 


Canadian Pacific Ry. Vew Director. 

| | . Colonel Henry Cockshutt. Lieutenant-Governor of Ontario, has been 

Outstanding Bonds of Subsidiaries Having Bonds in the Hands of the Public | elected to the directorate to succeed the late Sir Edmund B. Osler.— 
as of Dec. 31 1924. . | 


xIneludes $399,900 held by trustees for benefit of company 


V. 120 p 1582, 1577. 
Amount Inter-Co. In Hands Carolina Clinchfield & Ohio Ry.—JDinidend No. 2. 


Name of Issue Issued. of Public ian : ‘he pees 
Panama Power & Light Corp The directors have declared a quarterly dividend of 75c. a share on the 
50-yr. Deb. 6s, due Apr. 1 1967 $2,750,000 $2,451,000 $299,000 | Plain Com. ctfs, payable July 10 to holders of record June 30 An initial 
” : ange : dividend of the same amount was paid on the Common stock on April 10 
Cia. Electricidad de Alumbrado y Trac- last V. 120, p. 3058, 1454 


cion de Santiago 
50-vr. Mtze. 6s. due Jan. 1 1959 2,500,000 ai 


+000 2 O57 HOH) | Chesapeake & Ohio Ry. ("7 mmerce Commi ion Reo pe 





Cia. Electrica Oriente, S. A | : ‘ 
2° r let Mtue M nzanillo Water & | Proceed nig Makina Van Sweri ingens Di ectorTres of Road. 
~ Light Co. 6s, due Apr. 1 1936 325,000 322 600 2 400 The I.-S. C. Commission on June 17 announced it would reconsider its 
Cia. de Electricidad de C ; S.A authorization to O. P. and M. J. Van Sweringen to act as directors of three 
3d Mtge. Ser B'' 6s, d 11955 600,000 594,000 6.900 | Tailroad the Nickel Pilate, the Chesapeake & Ohio ar d the Hocking 
Cia. de Serv ‘ Publico Madrazo."’ S.A Valley Reconsideration was asked last month bv the George Scott Cole 
‘iat M.. Cia r entral te | lectri idad 3 committee of minority C. & ©. stockholders, which is fighting the Nickel 
s uf if I Citiat ” } ' rk 
Traccion 6s, due June 30 1947 r $00,000 86,000 14.000 Plate consolidation plan The question will be considered with other 


\hases of the merger proposal. on which bearings were resumed this we 
Ist Mtge., Ciezgo de Avila Water Sup I The of the n er pre on which rings w resumed this week 


7 4 - ~~» —~ © question reoner “) nm th ight « the "ary veringen ar ej 
ply & Elec. Corp. 6s, due June 1 1946 125,000 117.500 7 00 y ag opened is on we ; f 1e \ Penson ev id their 

' 

i 


i iates to control the boards of directors of three of the companies 
Cia. Cubana de Electricidad, 8. A proposed as units for the consolidation Te Commission's order reads 
Ist Mtge. Ser. 1 6s, due June 30 1943 252,000 250,000 2,000 Interlocking directorate, New York Chicazo & St. Louis and Chesapeake 
Camaguey Electric Co., 8. A & Ohio railwavs 
Ist Mtge. Ser. A 6'4s, due Oct. 11952 1,500,000 1.500.000 a pon further consideration of the records in the above entitled proceed- 
Guantanamo Electric Co ings, and the petition filed by George Cole Scott. James Stewart Bryan, 
Ist Mtge. 6s, due Oct. 1 1946 305.000 105,000 | Lindsay Hopkins, George 8. Kemp and Berkley Williams for leave to inter 
Cla. de Servicios Publicos de Matanzas, S.A vene in said proceedings and for a rehearing. it is ordered that said George 
Ist Mtge. 7s, due May 1 1953 2,810,000 2,648,800 191,200 | Cole Seott, James Stewart Bryan, Lindsay Hopkins, George 8S. Kemp and 
Cia Hidro Electrica de Matanzas, 8. A Berkley Wil ms be and they are hereby permitted to intervene and to be 
Ist Mtge. 6s ‘payable in installments $2,000 per month, in- | treated as parties to said proceedings. — 
cluding interest 112,89] It is further ordered that said proceedings and each of them he and they 
a Includes $185,000 held in sinking fund are hereby reopened for such further proceedings may hereafter be or- 








CONSOLIDATED INCOME ACCOUNT, YEAR ENDED DEC. 31 1924 No date w et for a hearing, but it is probable that it will be started soon 
[Company and operating subs Inter-co. items eliminated.] ee fo multaneously with the hearings in connection with the merger 
Subsidiary companies: Operating revenues $6,648,873 | App tion was first made by O. P. Van Swerinzen to s¢ eon the hoards 
Operating expe! 7 ,.726,.665 | of the Chesapeake & Ohio and Hocking Valley roads v e retaining his 
position as a director of the old Nickel Plate on Jan. 4 1923. He pointed 
Net revenues from operation _. $2,922,208 | out that the railroads were not parallel or competing lines and served 
Non-operating r enue ; : pipes 26 Far nara nd distinet territories ind that better service would be given the 
I by the | r cree ‘ 
Gross corporate income ..-- $3,008,754 | \ ment pplicatic was filed on Jan. 22 1 n which 0. P 
Net ear i Am. & For. Power Co. Inc. income from out- | Van Sweringen. M. J. Van Sweringen,. Otto Miller. J.J. Bernet. J. R. Nutt. 
side source DI ble to Ar & For. Pow. Co ne $2.752.695 | ¢ ies 2 ‘ ind W. A. Colstor t rht r er the 
Amer. & For. Power Co, Inc. Preferrs lividends paid . 1.456.657 hoard f the * el Plat Che ke & Ohio and Hoct gy \ ‘ nes 
I rt led that the noe t w ild help t expedit traff in 
Consol. undistributed income after Preferred dividends. ...... $1,296,038 | tl use of better service and that it was the intent also to make important 
Second Preferred dividend requirer its ‘. asapis 840,000 | ro nts to the Nickel Plate if the application was acted upon favor 
- ib 
Consol. bal. appl. to Com. stk., renewals & replace. & reserves. $456,038 It was set forth in the request that there was ‘‘neither reason nor justifi- 
The al Ridieihidenh Riedie sssiuleaicie —_ ‘ a |< nin imputing to the pending applications any purpose or result looking 
j rhe a wh + ~~ : ludes earnings only for the periods of he year toward control of the Chesane & Ohio b the Nicke | i that 
during which le respective properties were owned while it was the intention of the applicants to buy stock of the Chesapeake & 
:; Ohio, they would not acquire more than 20°% of the voting stock. The 
BALANCE SHEET DEC, 31 1924. point so was made that permission for the applicants to serve as directors 
ASs¢ ] 1} fips | of the ("} ipeak & Ohio would not give ther contre s they would not 
Investments $48,865,432 | Cap. stk. (no par val.) _a$46,735,767 | form al ty of t board of dire eg ; 
Cash 746.61 Dividends (pay. Jan. 2 ' 120 ‘The order by which the Commission granted consent contained the 
Notes & loans receivabl 115,000, Notes & loans payable. 1,079.04 fi wing sentence . 
Accounts receivable 96,.570' Accounts payable _ 435 355 he authority now soucht will be granted s ibject to our further order. 
Prepaid taxes 15.645 | Accr’d ace'ts payable. -- 240.750 | If at any future time it should be shown that the exercise of such authority 
Investigations 99,303 Reserves ; a -_ 166.610 | is.affecting adversely either public or private interests an appropriate order 
Surplus ..........----- sie Bay | Will be entered to meet the situation then presented : 
a : The request for a rehearing made by the minority stockholders in May 
Total .. oan ; $49. 898.561 Total........_...... $49.898.561 of this year contended that as soon as the application was granted the Van 
° Sweringens exercised an option to obtain 74,000 shares of Chesapeake & 
a Represented by 256,731 shares of Pref. stock, 120.000 shares of 2d Pref- | Ohio stock from the Huntington Estate and that, whiie they might not 
stock and 920,000 shares of Common stock. To be issued, 143,269 shares | have more than 20% of the stock in their own names, did actually possess a 





o! Pref stock upon the payment of $13,753,874.)—V. 120, p. 1324, 84. controlling interest by virtue of stock held by associates. 





JUNE 20 1925.] THE CHRONICLE 























The alle e furthe > Van Sweringeninterests at t » on , 
time of tt Sonar teal ak Z comin oF tm Gane.” CI linton & Oklahoma Western RR.— Tentative Val.— 
) l ip ms nad o Zz ntre 0 ne Hoare rTTy - ‘ x 
The \ = y erests , nket denial to these allegations Mh I.-S. C. Commission has placed a tentative valuation of $811,940 
and specifically denied the assertion that they had deceived the Commissio1 nye Mey total owned ind S901 940 on the total used properties of the company 
by withholding f s concerning an o ym on stock of the Chesapeake & s of June 30 1918.—V. 115, p. 435 
Ohio owned |} t} luntingt t unt vorab etior d been ’ , 
Pasay Ral aeons me ne rs _t a Sa .s Voy Detroit & Ironton RR.—Construction and Bond Issue.— 
il i « ea ric ‘ »s \ sa “Lors i iti road ba!) , . . . . 
p. 2651, 254¢ The 1.-S. C. Commission on June 6 further modified the certificate and 
order of Aug. 1 1924 so as to grant authority to i » ‘xeeeding S75 
. ; scr OF . hority to issue not exceeding $7 ,500,- 
Chicago Indianapolis & Louisville Ry. Bonds. 000 of First Mtge. Gold bonds, Series A, 5%, with terms different from those 
The I.-sS. ¢ is ed company to procure previously proposed 
the ithent tion ar nd it iverv of $1.021.000 First & Gen. Mtge. 6 Gold By certificate and order dated Aug. 1 1924, the Commission authorized 
bonds, Series ““B ind to pledge and repledge th fre time to time to the company 1) to construct a line of railroad from Malinta, Ohio, to 
and including Jur () 1927, as collater securit for ar ote or notes Durban Mic h., upon the condition that construction begin on or before 
which it ma inder Paragraph 9 of Section 20a of the Inter-State jan. 1 1925 and be completed on or before Dec. 31 1927: and (2) for the 
Commerce Act ¥. 120, p. 28) 1741 purpose of providing part of the necessary funds, to issue. prior to Dec. Bl 
142,,. not exceediz $7,500,000 of First Mtge. Gold bonds, Series A, 
. ° naT:? =~ Pp. , wwf ’ r ' e Qor 
Chicago Milwaukee & St. Paul Ry. {7 } Trust Co On April 15 1925 the Commission extended the date on or before whi 
Beair j { » I fn bam ¢ “"n eonstruction of the line must begin from Jan. 1 1925 to Jan. 1 1926 The 
4 foreclosure suit against the company was filed in the U.S. District | }qo4 which r ar ey A that part of our certificate and order of Aug. 1 
; ~ ae. 1924 lich re es tot Series A bonds, be modified as to the description 
Court t ¢ » Jerre Rhy the Guar tv Trust Co. of New York Ihe 
al . ; . af : = A aps . of the bonds there authorized to be issued 
suit allezes failure to pay principa ind interest on bonds! ituring June | T} Series A bond “aes * aa . . pe 
 Ceapen <athnaconce ipl tlh Vehe foreclosure patition say the action ts ta behalf es vwonds are to be issued under and secured by a first mortgage 
co dn i 3 whose holdin egat xi tely $200.000 000 to be made by the company to the Detroit Trust Co., as trustee, under date 
‘ ri oO} rs MW Ose hot nes vg ga ippr r lV tt nm), , . - 7 1) 
a dad p> ry . a rhyt ' ' cain t rder = S4 ; ¥ { ‘a r pew d to satisfy the of No 1 1923 It was OMlzinally contemplated that the mortgage would 
wy Soe cg 7 ees Rs “meng tn > a jor of tl a "Y rt at rovide for the issue of $7,500,000 of Series A bonds, in the denom, of 
claims The pet tion, af er re iti Zt é re ) : f ; of ¢ ay , pay KS » 0. dated Novy 1 1923, maturing serially in blocks of 50 bonds. or 
the principal and interest of t er ort gage DO} is, asks fo e following $250,000 at intervals of one vear from Nov. 1 1924 to Nov. 1 1953, and 
] An wecounting of al the propert ‘ S ot he oad ; redeemable in whole or in part at 101 and interest 
2 The appointment of receivers to look after the interests of the com- The company states that inasmuch as income from operation of the line 
plainants rr & ree : . ae _ for Daym ent of the annual maturities will not become available until cone 
3 An injunction restraining e present ecelvers ire » Ings, ¢ Spe! = tion of the line has been completed, it is now deemed advisable that the 
be vd ERS NS. Se e properties covered by the mortgage bor ds mature at a later date None of the bonds have been issued and the 
sOTLOS mortgeace has not vet been delivered to the trustee It is. therefore yro- 
ile +h 4 . ¢ » intone a arti ans . : . ‘ , pro 
rt Subpoenas to e receiy s and to other interested parties to answer nosed that in the form in which executed and recorded the mortgage provide 
to the petition _ , filed in behalf for the issue of the $7,500,000 of Series A bonds, in the denom. of $1,0003 
’ +; +} yrant. riat hye yf tion Ss i! li - - 4 
In addition to the Guaranty I iS SJO,, URE POUWOn IS ths dated April 1 1925, maturing April 1 1965, bearing interest at the rate of 
of Merle P. Galloway, New York The defendants named are the il roa me per ar in payable semi-annually on April 1 and Oct. 1: and redeem- 
. . ° dary ' re + } > 4 : . 
company and the receivers, li. I Byram, former | reside nt of the road ible in whole or in part at 101 and interest, the mort¢age to provide, how- 
M irk W Potter and Edward J. Brur cdaee The oT IN ey S ‘ > 0 ware . ever, for the retirement, by purchase in the open market or at private sale, 
filed the original petition for a receivership as a result of which a financla it not exceeding 101 and interest, of not less than $50,000, principal amount, 
reorganization of the road was affected at a meeting in New York, was also | gach vear from and after April 1 1930 V. 119, p. 693 
named as a defendant ; e 
Federal Judge James H. Wilkerson, before whom the petition was filed Frie RR. Veetinga Postnoned 
issued an order reappointing the present receivers and also the attorneys | The annual meeting, originally adjourned from April 15 to June 15, has 


as the receivers for the complainants | been again adjourned until Oct 15 pending a dec 
Vark W.. Potter, Formerly of I.-S. C. Comm., Favors Plan.— | merger.—V. 120, p. 2262 
Mark W. Potter, former member of the I.-S. C. Commission and now | Fort Smith & Western RR Tental 
one of the receivers for the company, expressed approval June 18 of the plan | : 
| 


of reorganization worked out by Kuhn, Loeb & Co. and the National City 





The T.-S. C. Commission has placed a tentative 


ision in the Nickel Plate 


valuation of 84,908 200 


yn the total W d $4,914-4 on the t se . ‘tie 7 " 
Co Att ime time t voiced the opinion that the improvement required on M5 if bc . ang 34 a ay n ! “ total used properties of the 
} the & | 3 eT j t upon the ge ral rate i rease of 10° Company iS OF JUNC OV IY] on p. 2142 
f Sc ae ant terests > we “s aa my ’ 
held to br R & do n Frankfort & Cincinnati Ry. Tentative Valuation 
mmposed tf ) D rev ’ . : ? . _ - 
OPP tps | ; ia lite ented cl Gt satior The I.-S. C. Commission has placed a tentative valuation of $1,205,892 
‘ t if fi ecour 0 ) b ion . - . 4 
¢ ' 1 rred nt further « } on the total owned and $1,182,950 on the total used properti« of the 
One view is that the reorganiz on snowed pe Come hy ~ | company as of June 30 1917 V. 118, p. 2179 
deavor r de to improve the howing of the property and until a better | . , aerve 
7 . +} “() + e f sins ri bye y a "The ther is tt t the struc . . . So 
picture of e property itu ; r ache 2, — i a and | Great Northern Ry. Assumption and Liability.— 
ture should be reorganized now and the property p On @ SUrOne basis | me : . , j 
4S SOON as pos yhe . | he I.-S. ¢ Commission on June 10 authorized the company to assume 
Until | read and studied the plan after its promulgation, I inclined to | obligation and liability as guarantor jointly and severally with the Western 
the former view, t! iwh I had giver iy attention to the property and had Fruit Express Co _in respect of S1.1 », 000 of Western Fruit Express Co. 
not thorough studied the matter of its reorganization The conclusion | equipment trust of 1925, Series C, 4'¢°) Serial Trust certificates, to be 
upon which my mind now has settled is that the reorganization she uld pro- | ——- : v the sane National Bank, New York, under an agreement to be 
. P ‘ ' ata ler i * 77 } ¢ tin June ! Qo, 
ceed as Soo srnav be and that the ylan pro ulgated Is a Wise ¢ ‘ pen date i P : 
fic i to the es - holder : : rhe report of the Commission says in part: ‘The sale of the certificates 
There « be no doubt from the stockholders’ point of view of the wis has been contracted for at an average price of 96.427 On that basis the 
dom of reducing the fixed interest arge against the property through | average annual cost would he ipproximately 4" We will authorize 
the conversion of a fixed interest-bearing obligation into an obligation inter the assumption by the applicant of obligation and liability in respect of the 
nat n whi h is pavable out of income certificates upon the condition that they be sold at an average price not less 
ynh J >} , ‘ : ’ ‘ on e . . ¢ ‘ ‘ 
It is I believe of great importance to get out of the hands of the Govern- than 06 Py wh and accrued di ‘idend \t the latter price the average annual 
ment by substituting a long-time obligation for the Government's short- | Cost will be approximately 5 V. 120, p. 2811. 2546. 


ra ot r 7 ‘o continue the Government 8s loan wo 1 be to continue . ’ 
ot Cuneeten. Fe conmnee © < yegh cor og gee = eed Pelara Kansas Oklahoma & Gulf Ry.—F. J. Lisman & Co. 


i threat and menace which could not fail to : 3 o 
the development of the property : At puire ( ontrol I rom I re neh Hlolde r 
ernmel! s debt must be paid ahead of the 





Some time or other the Gio. 


. vest : : : pai ‘ tehiv henefie 1 to them to refund F. J. Lisman & Co. announce that they have acquired about $5,500,000 
stockholders It is, in my Judgmen Pie) =e . . . Series ‘*¢ bonds and $8,600,000 par value of Preferred stock of the Kansas 
it, as does the proposed plat , — ee Oklahoma & Gulf Ry. from the Kansas Oklahoma & Gulf Holding Co., 

rhe benefits of this to the stockholders wi alk : . 4 fo th ead which had issued its bearer stock certificates against these securities. 
weigh the cost of accomplishing it OMG BOW SORE, | coded For the prop- These stock certificates are nearly altogether hel 


erty for betterments and improvements chase constitutes about 96% of these issues and el 
( 


din France This pur- 


; " , —_ iminates the French hold- 
It is better to raise this now than to wen and use . srnings for this pur ings in this railroad company The Kansas Oklahoma & Gulf owns a onl. 
pos even if the compar could limp MOnS he ithout hts igh -o9rg a A . le way of about 300 miles extending from near Joplin, Mo., th — south- 
nt While the plan cor vert in an i pees ul 5. Ay ’ f eee “ft ‘¢ dA when | eastern Kansas and eastern Oklahoma to Dennison, Texas.—V ,p. 953 
obligatior nto n obligation upon whi in Cs . ‘ pit ti) 
earned, it will result in better rance to the bondholders of actual Inter Kentucky y & Indiana Terminal RR.—Bon// 
est payments and improve their s rity i vith the lal The T.-S. C. Commission on June 6 authorized the company to procure 
I favor the reorganiz ation ¢ it we prop rt . stag poeple . ate tte wae f the the authentication and delivery of $250,000 of first-mortgage gold bonds. 
eeeeeee aes sprtnag Po tes l t or oy thi rie cowie pho A swathes oa’ \ 118, p. 2042 
roperts even o 1 DAS ( ‘4a uf Ca t ‘ ; } ’ ‘ 
The receivership and the reorganization will in my lgment serve to fachi Missouri & Illinois Bridge & Belt RR.— Valuation 
tate the accomplishment Of UF improved showing The I.-S. C, Commission has placed a tentative vatuation of $862,000 
Rumor That Charles Hi nV id Oppose Plan Unauthor- | on the wholly owned and used properties of the company as of June 30 


in ° 1919 V. 107, p. 1004 
“Reports that Charles Hayden, Chairman of the Chicago Rock Island New Orleans Texas & Mexico RR. 





cks Teras Road 





, » +} : or “te ‘ Co \ ild join the , . ° 
& Pacific ] } d of the f of ul de ue ! x ( £ - The company has applied to the I.-S Commission for authority to 
terests opposed to the pian were BO ee oan eee oe iy, | acquire the San Antonio Uvalde & Gulf he the Asphalt Belt RR. and 
The y apparer irose fr i le i y th ‘ f pla n i Liveoak Pipe Line by purchase of capital tock for 823.000 000 The 
Ww sent to the fir: ent ring M Hi der sence in kuroy Ihe | company Iso asked authorit to acquire the Sugarland RR the Asherton 
ter sald in part ‘ bie with | & Gulf Ry ind the Rio Grande City by purchase of the capital stock for 
Although there | ' 4 ue , . Cxper as : | $1,700,000 V. 120, p. 3057, 2266. 
hich 1 ns for eor } Ww ad 1 ttitud j 
not appeal to ¢ in fact, the unusual speed | New York New Haven & Hartford RR.—/orms New 
with which it ‘ ‘ toa core nh i aden Pecelver= | ry , j 4 2] 
hip ie Matte , e af , ow tna The first « ntin Company o Ope e pu Line 
to inte yent reorvar tis { nv tl re r mae } orrect « ‘ ts | Pray r of incorporation have heen filed hs the NN’ Eraland Transporta- 
of future earning yp er With the compe! t vhich the St. P | tion ¢ for the purpose of owning maintaining and operating motor 
the future rece for it rvice ter ned matter. tl i ot now chicles for the transportation of passengers, baggage, freight, mail, express 
rivod at t f ff { ' {1 other « odit it Ma chusett Rhode Island, Connecticut and 
ho r The or ! n fact r nat the t at h better N Yor hott nter-State and intra-State commerce The authorized 
rates, that up rd re ! rey j ( : ! appear fair nent f zation of 1 ompatl is $1,000,000, and i formed as a subsidiary 
that ever nt tterment r ! t r elfect change i of New York New Haven & Hartford RK 
“ Pau futur Tt lirectors of the company are Francis C. Coley of New Haven, Frank 
The energies of the > I f Lim the lation of the \ Mar? of roo re Janne ©. Hallida of Brookline Kugene J. 
( f ! ‘ I t | ‘ | Arthur P. I ell of Hinghar nd Benjamin f 
- y ‘ , f { I"hye er f the 0 ! \ ’. R ell 
mas ‘ ‘ | | | j l’r ‘lent: ¢ ] ky ht | 
. - | t 4 ( rt ‘ ‘ t. C'ler | if | er Vue or 
t t f sou te nt of Midlar 1) on of the 
‘ ‘ ‘ ‘ | po tea] NI r of th : ortation com- 
" , f « ' 
/ / / f J 4 . ‘ ; 
rhe r } dar the | D ( t ¢ I the Ne if RR. issued the follow- 
nz S50 a ‘ t . J ing t er t 
r { | } rm i ‘ | 
' i , | i ; 4 ‘ ears? t recognized that new methods of 
: ranspor ‘ om Oo ¢ ‘ ce hict ire ce nel to ot ipy a 
Kk ( ( 1 ner r ‘ lowe these methods of trans- 
* : 
Cc} thar | nig : 1 l | ( ‘ yor h en Dor iol P hie rritor hich the ! ' erves will always 
hemp yan ras he cif of « ( ‘ { ' be dep { all . portation upon road 
iri et Il "i for r ('o | I ! ‘il vt f © } on pi adh é » method h been p rmanently 
i i Ju i . ed th Have in order te rve the publie and to protect its 
The New York Stock Exchange having received notice that interest due | owt ted pital, must utilize to the greatest extent its own railroad 
] ~ 1995 on Chicago Milwaukee & Puget Sound K Co. Guaranteed and ive © far as pr ticable, adequate transportation service over the 
oa 407 } OAC ‘ . ‘ r t t ints the com- arri¢ 
ict Mtwe bonds. due 1949, will not be paid on iat aa ! ea ‘ — 
po ota on pace toe males that beginning June 7 and until further notice Pa nger service or pemeny ing can no longer be opera ed with steam 
vm ic } i t in flat V. 120. p 162 locomotives except at large los nd so the company has been a pioneer in 
> I si . . , P in ' ore 
1id bonds . 4 ACa . experiment looking to a ie expensive method of operation lo this end 
, 4 er iwith the manufactur fe ylir ears an has ~ 
Chicago Pancha & St. Louis RR. it has co ed wi vufa ers of gasoline rail cars and has sub 
- - . J. Lisman & Co. denies the | stituted such cars for certain of its passenger trains for the continuation of 
4 telegram from Springfield, Ill to |} ‘ isma ‘ 1en ! l , I 
t t pr ' sent. that the Commonwealth Edison interests had | service which, because of light travel, could only be provided for by less 
statemen reviousiy sen j yETA yaa , . ils : . a ae ° teste J 
yurchased the Chicago Peoria & St. Louis line between Springfield and Pe- | exper f ethods of tran po ¥ ate = - 
oy but stat that General Manager Hurst had announced that he was It now has in operation 25 of these gasoline rail cars and proposes to 
oria, Dt er ee the om ret athe a hic ; ‘ t levelop this kind of operation The car of last desi 
+ - ) . om r ‘ cey oT 1s if me ati } 3 ast design is ri 
negotiating with these interests for the rehabilitation of this J irticular | r ! 0 ’ ) yn run 


° : vas engine wit lectric t mission an } 
piece of the line.—V. 120, p. 1199, 205 by a gas engine with electric transmission and n 


otor, permitting operation 
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Smerican Electric Power Co 


r r al tt > * 
) ‘ f 


oc . 
Superpower ( orp. 
|’, ent of tt r 
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’ i 


kansas Light & Power Co. 
f ) {> 


xford & Norther 
' , 


; hé 


Hannib: 
iis 

| ned 
J f a 


San Luis Southern RR. 


=. ( ('¢ 
t 


— 
Oo :solidated 
ih ; : <6 
field . Terminal Ry. ! 
( n mn 1 ; ada 
‘ ’ ‘ 


of J ] 


Tonopah & 


Goldfield RR. 


Calumet Gas & Electric 
{ . 


trar 
Dy 
Dec 


Wyoming 
The I.-S. ¢ 
on the tot 


\ ilo, p 


] “ 


PUBLIC UTILITIES. 
All America Cables, 


Inc. 


‘) 
Net after t 
Other income 


Total income 1 O00 4 706.756 
Dividends 72.000 | S06 O00 
Surplus 2.000 { “66 $7R7 
announced 


vernment of CGuatema 


President Joh Merrill 
a contract with Git 


" Z : i sin excess of $ le purchass 

company iad concluded apie ses the eee Ae ot "11 rved to 
i which wouk iilow the | ast as . : : 

company for the ir time to open its own office in the city of ¢ itemaia Central Illinois Public Service Co. 
and connect that ci ‘ith the station at San Jose on the coast The Py , 
company has tikewise received permission from the Government of Sa ,dor ’ Das ; f 
to open an office in the capital, San Salvacor, connecting that city with . eld ' *) . + HOO OOO 
the present station at La Libertad, on the Pacific V. 120, p. 1584, 15s 


American District Telegraph Co. 


The stockholders on June 18 vote 


} 


Capital Changed. 
i to change the authorized capital fron 
100.000 shares of Common stock. par $100. to 100.000 shares of 7‘ ] 
stock par S100 ind 100.000 shares of new no par Common stock Uncer 
the plan one share of new Pref. and one share of new no par Common stor 
will be issued in exchange for each share of stock outstanding ] 
V. 120, p. 2144, 2939. 


re 


“ee iis 


rom June 
ind thereafter at 101 
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1946 subsequent to May 31 1949 they will be red. at 100 Penn, and 
Conn. 4 mills tax, Marvland 4 mills tax, Dist. of Columbia personal 
property taxes not exceeding 5 mills per $1 per annum, and Mass. income 
tax on Int. not exce ng ¢ if such int. per annum refunded 

Data from Letter of Pres. Marshall E. Sampseil, June 12. 

Cor ! Supplies without competition electrical energy for lighting 
ana power purposes t 244 u th an est d combined 
population of 500.000 in cer Illinois Other forms of 
public u ty services are al 2 number of ¢ umunities 
Most of th mumunities serv the Illinois corn belt or coa 
mining districts of the Stat ough its contracts for the 
purchase of powe i from it stations | 1 total availab 
capa of 117./ k. w., ime city of i nt Tower plant 
of 45.000 k \W l t capa devel f t? mining 
and drain e bus the co ti P ety t during 
hours of off-peal : d in excess of ita 
agerecit i 
hereafter owt nd no rect firs en on phys property rep 
senting exp i res of appr t 1.000 O00 ling th I 
45,000 k. w. « tric g ra gy statio the Mi ppi Ri will 
be a direct firs ‘ subs jall i npor t futur ‘ j s con 
structed by the compa Moreover, through the pledge of bond h the 
trustee, the t hares to the exte f ove t f th 
Ist & Ref. Mtge which is fir i the b ( f the pany's 
present propert . tt > S O00 all sic id hone 

Pur pose Procecs b f the payr a cel is f 
bonds of other series outst g fund rm r he tre r 
in part f expr ture ad if other 1) t D } 

( n O h Public ] j 
Preferri k, S6 tive { ( h 
Com | (*} . | hs 
First Mtge he ‘ s,s j \ 143 < S0000 

ao « f -~ ( } ~ my Ooo) 

d le I 1) OO ith 1 600 Of 
Under r ‘ re ‘ 

Varion 1 f 1o27 t 12. inch ‘ xt OOS O00 

Centr I ( se j Co rmer c¢ pal Ist & 

Ref. N 98 1952 x7 594 000 
Unsecured Ser (; j ran * jos \ 1.000 Of 
Bonds of compat } eal ston ‘ the 

CO i ! tu ro fr r tov t 1935. | 2 100) Con 

x ( sf () pies ‘ nder the 1 ! ‘ thie t 
Mtg Ref. Gi f } ~s sy; OOO lors t\ { thu it ‘ rt 
out ing | wre 5 (;old b ad due A i‘ ? 

Compa hy th Int Pub . eCo 
Kuat ad the y ‘ ! nterest fu f th 
( Of | ~ | ( ‘ ‘ 1) 1 of 
t! J Hi ! } ( 

F j ‘7 \ ( 

yo4 } 
Gro , “ " ,OaT7 
Opel! ‘ Dp ~ ie } 

Ne ear ! f | t ~ OS SSS ~ So ] 
Annual int. on tot by p « 605 46 

Vl meer ut (0! 7 wk is oO ed by Nliv « West 
Utilities Co \ 9 p 4 

Chicago North Shore & Milwaukee RR. /? 

Halse Stuart & Co Inc innounces that permanent First & Ref 
Mtge. 6 Ci bonds are now ready for exchange for the temporary ceé 
tifi es For offering of bonds see \ 9, p S77 V. 129, p. 3064 

Chicago Utilities Co.—114,186,3511 Judgment 

Supreme Court Justice Mitchell, Ne York, signed a judgment June 17 
for $14,186 in a suit brought by the l S. Mortgage & Trust Co. as 
trustee of vue of 810.000.0000 30-Year t Mtwe ; bond of the 
Chi o Utiliti Co = ired b ston of the Chicago Tunne Co th 
Chi vo Warehe e & Ter 1Co nd the Illinois Te & Tele Co 

The suit v hore rrit ir , zal he i o Utiliti (‘o. and several 
individuals, ir di J. Og \r Robert J. Du and 3 rv W 
Harri I ) by d on the default of t ( Ltiliti 
Co. in comrt thet {the dentur rthe bond i 

Justice Mi lr eq t t the |} ct of $3.4 Wn) of erie \ bonds 
of the utilities comy ere ent dtor . fi ‘ ( )hond 
and the owns of $2.28 0 of t ‘ i ere « tled to § >a 
bond (ow of $1.0 rof Ss Bt ‘ to & for 
each bond The Court f nd t t the ft ‘ ‘ tledl te 
recover > LO40 O86 1 . ta j } ’ ‘ ’ ip | 
amountit to $146.2 fi; tnt 

The Ce t found t t ymny ! oO f 1 i t of 
the bone ) >) t to be ¢ t ted l of 
the 86.0 ,oOo fs ) ' t { ‘ ies B 
ain mvateoutel ; , ' aah. ta ‘ ‘ ty ) of 
this lJ ‘ , f $116 35 \ S, P. 4 

Cincinnati s Transportation Co., Huntineton, 
W. Va.—7 New Com ‘ B and Re 
Funded D 

The stockholder i June 2 or d (1 e of 18,500 shares 
(par S100) in tl ( t oc} rid es t i kre ( ek 
Class Ib 2 the le tion of the st Nitae I d ind 4) the mend 
ment of the le e of its properties to Co in ( x | t ( 

4ach share of Co ‘ ti ( 13 t! ed ne tow holder 
will have the are ting hit ‘ I hare of the Preferred stock and the 
Conunor The ¢ tock, ¢ BB to be « ed, unti 
June 30 1938 or the earlier ter nati of the | of the properties of the 
company to Columbia G X* Electr (‘o., to dividends at the rate of 5 
per annum but o ft or concurrent vith making pas ent of or 
provision for full d lends, for the current dividend period t the rate of 
5% per annum upon the Preferred stock and at the rate of 10 per annusn 
upon the Common stoch is provided b the existin ease to Columbia 
Gas & Electric Co In case of an idditional dividends over and above 
10 on the existing Cor ) tock and 5 on the Common stock, © lass 
“B the Common stocl ind the Common stocl ( s BB are to share 
alike as to such dividends before dissolution of the company, the existing 
Common stock and the Common stock, Class ““B would share equally in 
a distribution of assets remaining after providing for the referred issue 
After June 30 14938, or the earlier termination of the lease of the properties 
of the compar the Common stock, Class ""B and the existing Common 
stock are to be alike in every respect 

By the terms of t} imended lease of the properties of the company to 
Columbia Gas & Electric Co the latter agrees to pa renta in addition 
to certain other mi neous rentals) fro July 1 1925, for the term of 
the lease amounts equal! to dividends of 5 per annt on the Preferred 
stock, 10 per annum on the Commo tock and 5 per annum on the 
Common stock, Class ; 

The stockholders of record June 15 will be given the right to subscribe on 
or before June 30 at par, for 47 shares of Common stoch ( LSS 13 for 
each 100 shares of Common stock or Preferred stock held The Columbia 
Gas & Electric Co., the owner of all the Preferred stock of the company 
has already agreed to subscribe to all of its pro rata snare Common 


of the 


stock, Class “BB or 11.100 shares of Common stock, Class "B and in 
addition thereto, has agreed to purchase, at $100 per share, any and all 
shares of Common stock, Class ; which shall not be subscribed for by 


the holders of the Common stock of this company upon the offering to them 


The company has outstanding as of July 1 1925, after the application of 
sinking fund moneys, approximately $1,420,000 of its Ist Mtge. bonds 
due July 1 1933 These bonds are callable at 110 Upon the completion 
of the company's new gas main from John's Hill, Ky., to the East End Gas 
Works in Cincinnati, the company will furthermore be indebted to Columbia 


Gas & Electric Co. in the amount of approximately $265,000 for advances 
made and to be made by Columbia Gas & Electric Co. for the completion 
of the gas main and for other capital improvements to this company's 
property.—V. 120, p. 2548 


Cities Service Co.—Dividend Earning 


tezular monthly dividends of of 1% in Common stock and ‘, in 
cash have been declared on the Common stock, together with the usual 
monthly cash dividends of 4% of 1% on the Preferred and Preference stocks 
all payable Aug. | to holders of record July 15 Like amounts are pavable 


July 
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12 Mfonths Er May 31 1925. 1924. 1923. 
Gross earnings 471.739 $16,970,500 $16,158,220 
Expenses 753,633 537.913 192,873 

Net earnings $17.218,106 $16,432,587 $15,665,347 
Int. & disc. on debts 1,934,424 2,318,599 2,575,166 

Balance $15,283,682 $14,113,988 $13,090,181 
Preferred dividends 5,153,355 5,022,672 1.944,993 

Net for common stock & reserve__$10,130.327 $9,091,316 $8,145,188 

V. 120, p. 3064, 2683 

Clarion River Power Co.—/ncome Bonds to Be Converted 


Vy 


nto f d for Per . / 


° "O |? rehnande Siocks. 
The company has elected to deliver on July 


1 1925, in full payment of all 


the Convertible 8 Cum. Income Gold bonds due 1932, its Class 8% 
Pref. stock at the rate of $8100 of the Pref. stock for each $100 of bonds, 
ind thus to convert the bonds into the Pref. stock at the aforesaid rate 





The stock is deliverable July 1 at Bankers Trust Co 14 Wall St... New York. 

As an alternative the Pennsylvania Electric Corp. offers to deliver in 
exchange for the outstanding Conv. 8 Cum. Income Gold bonds of the 
Clarion River Power Co. at the rate of one share of Pennsylvania Electric 
Corp. 7 Cu Pref. stock, par $100, and 1-10th of a share of Pennsyl- 
vania Electric Corp. Common stock (no par value) for each $100 of bonds 
presented for exchange on or before, but not after, June 25 1925 to the 
Pennsylvania Electric Corp 14 Wall St N. ¥. City Accrued interest 
on such bonds and accrued dividends on such Pref. stock to be adjusted 
In cash at the tir of exc! ( All bonds so delivered must have all un- 
matured coupor ittached The Clarion River Power Co. will exercise 
on July 1 1925 its right and power to convert all of the bonds into its Class 
A 8 Pref. stock ws. bees > Bee 


Cleveland Southwestern Ry. & Light Co.— A: tion. 


The Ohio IP. lt the company to acquire the 


‘ // 


Commission has authorized 







property of the Spencer Light & Power Co, and the Nova (Ohio) Electric 
Lighting Co The Cleveland Southwestern Ry. & Lt. Co. is now operating 
these propertie \ 118, p. 3077. 

Columbus Ry., Power & Light Co. ent 

Cyrus 8. Eaton, Cleveland, has been elected President, succeeding 
Charles L. Kurtz 

Va rterly di end of 1 } be leclared on the ¢ Ist Pref, 
stoc! pavable J 1 to holders of recor ine 4 

The irector © ceclared quarte cdivicend of 1 ¢ on the new 
Series Bb 644% Pref tock, payable Au i to ho rs of re iJu is 
\ 120, p 2011 Ll. 

Commonwealth Fdison Co ( St Opened, 

A 77.000-kw. steam turbine to b dded to the ne Crawford Avenue 
generating station of the Co ionwealth Edison Compan Chicago, the 
formal opening of which w held Ma 2 } 160.000 kw. in steam 
turbines were pl ed i ervice The equiy mnt alread in use includes 
one 60.000 kw turbine nd two 50.000 kw turbine each of different 
manufacture and disti tv The 77.000 ky unit to be added to the 
tation ill bye made b the Cit ral Klectric Co vhich s ipplied the 
60,000 kw. unit, in operation since last year.—V. 120, p. 1457 

Commonwealth Power Corp. 7: for Deposit. of 
Tennessee El. Power Co. Stocks Extended—Dividen 

President Hardy announces that a substantial majority of both the 
Second Preterred and Common sto of the Tenne e Electric Power Co, 
has been deposited for exchanee for Con onwealth Power Corp. stocks in 
accordance with offer made Ma x2 1995 I order to afford an oppor- 
tunity to holders of undeposited stocks to exchange their shares, the time 
for «ae po it has been extende to th close of busines June (0) 1925 

The regular quarterly dividend of $1 50 per share on the 6% Cumul. 


Oo 
f 
i 


Pref. stock of the 
\ug to holders o 
been declared on the 


ommonwealth Power Corp. has been declared payable 
‘ recor Julv ] ind dividend of $1 50 per share has 
tock, payable July 20 to holders 


ommon 


| " 
t ( 


presen 








of record July | 

\ quarterly dividend of $1 50 per share has been declared on Tennessee 
Electric Power Co. Second Pref toc} pay ible Aug. 1 to holders of record 
Ju 14 Set Iso \ L<U. D. 294 

. . P 17 7, ; 

Consumers Power Co. (Mich.).—Wins Coffin Award.— 

ie makil tisfaction nd service to its patror its chief aim, the com 
par ‘ ‘ the Charle \. Coffin mecal at the annual! convention 
ot the tio! Klectr Li t A om tion at n Francisco on June 17 
Ihe made by Frar j Yr. Giriffiti chairman of the associ 
tion ( rhe \. Coffin 1 e com ter This is the third annual award 
of the ‘ ily 1¢ ’ ible thre h the creation of the Chart \. Coffin 
| it Ol the Cie hele eco The first to the Southern 
‘ ifornia Edison Ce the se {tothe P it er ce Co. of Northern 
! rie 

"The a nov { rieore 1 mie cor i 1 i ist« er 
total ‘ 1} ' (yf vt } orci t« 1 (-ritt represents a 
re of ore t i ( me prece tin 37 of the home in 
its territe re o elect ( Duris 924 this Compan concluded a 
ome service irvé ts re esentative isitit more than 167 000 custom- 
er Ofthis number sd expre ( tis! tion ith the service rendered 
a decr ise of 4 in th rit ‘ of cor if ‘ or ‘) 

Mr. Griffit oO pointe out that t company during 1924 had built 
mor of tr nam ‘ ines nel 5 me i tatiol spending 
more t n S12.700,000 to improve it vic’ \ 120, p. 2041 

Coos & Curry Telephone Co. —/’r Sti Offered 
Bradford, Kimball & Co. and Wm. C: lier & Co miu! 
| ( e offe.ing S100,000 7 Cumulative First Pret 

\. & D 

Dividends free from normal Federal income tax Dividends payable 
Q \ Ni callable 

Company rganized in Oregon in 1914 Serves without competition, 
Coos ui Countir ind Western Douglas County in Oregon, also 
Del Norte Northern Humboldt Counties in California. Company owns 
and operat 780 miles of wires and cable ind 635 miles of pole lines; 
it has 12 exchanges. givi ervice to over 4,750 telephones 

¢ Pref. Sto x 200 000 
1 M(t ‘ , ‘ Stoch 100.000 

r f i ‘ ; pep ' 
bi 1 Pref cn Opty Total S850 000 

x Pacifie Tel phone & Telegr ph ('o. owns the $200.000 Particip. 6° 
Pre Stock 

Purpose Proceeds go into additions to plant to keep pace with the 
growth of the com: nities It serves 

Earnings Ycars Ended Dec. 31. 
1924 192.3. 1922. 1921. 
Operating revenus $100,185 $17) 539 $135.944 $124 514 
Operating expenses 120.520 109,486 85.516 77.064 
Net operating income 69. 663 62.054 45.425 46,449 

Net operating income $69 663 $62.054 $48 425 $46,449 
Other income credits 10,228 317 5AG 249 

Gross income &79.89] $48 .975 $46 698 
Income charges —— GO &IS 4.275 6 OOS 1.760 
Interest charges 15,949 10,839 9,999 9,261 
Depreciation charges 21,337 20,392 18,656 18,404 

Net to surplus $32 .787 $23 865 $13,812 $14,273 

F 


The first three months of 1925 show an increase of approximately If 
over the revenues for the corresponding period for 1924. Dividends of 
on the Common stock and 10 on the Participating Preferred stock have 


been regularly paid for the past 8 years \ 120, p. 582. 


Counties Gas & Electric Co., Phila. Stock 
The company on June 1 offered to its customers $1,000,000 614% Pref. 
stock at par ($50 This was the second offering of the company's Pref. 
stock under customer ownership campaign conducted by employees, 


l 
l 


, 
OF 
i 

Offered. 





who received subscriptions The first block 3! O80 000, pl aced about a 
was promptly taken V.117, p. 673 


veur avo 
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Des Moines Electric Light Co.-—-Leases Plant, & 

See lowa Power & Light Co. below \ 116. p. 1537 

Electric Bond & Share Co., New York. Jui 

The issue of ‘‘ Forbes Magazine’ for June contains an article or iney Z 
Mitchell and tt Klect Bond & § re Co | this article wv be found 
“4 ire ! nt of infor ition cor ning th ompan annct it ) ter 
compani« which has never befor ret e® publi The a rat r 
timely in view of the fact that the I Bond & > re Co. } byere | 
siderably in the public eye during the t few month | 

Particular attention is tilled to one statement which reads as follow 
“While Electric Bond & Share do« not ow! tock control of a single operat 
ing or holding company doing tility busing in the United States, it 
does own it ryiny punt " nor percentage of the Common stor of 
a number of operati nd 0 j companie and owns a contr ing 
Interest in the American & Foreign Power Co Inc which does a foreign | 
busine only \ = Zt a ™ | 

Detroit United Ry.—Jinancial Reorganization Pla 
The tock} olde r ill Vote Vian ‘Ay 

a) On creating an issue of Preferred stock bearing cumulative dividends | 
at the rate of 3 the first year, 4 the second year, 5 the third year | 
and 6°) per annum thereafter: an issue of two classes of Common stock to be | 
known as Clas \ and CC] 3 of which Cla \ shall be entitled to | 
a dividend of 7 in any year before ther hall be any dividend on the 
Cla BB tock ir ich year, but shall not participate in any further divi 
dends ir ih year 

b) Authorizing and requiring the exchange of the present outstanding 
Commo! tock for the three sue of te upo the basis belov 

©) Authorizing an issue of $8,000,000 Gen. Mtge. bonds, bearing inter | 
at the rate of 6 Fper nnum | 

Secretary Albert KE. Peters, in a circular letter dated | 
June 12, says: 

The directors would have preferred to postpone the submi n to the 
shareholders of a financial plan unt the effect on the net revenue of the 
company of increases in the passenger fare for which it i confidently 
expected the necessary authorization Wil be obtained at an ear date | 
and of economies in the working expense were definitely known It is 
however, imperative for the preservation of the interests of the shareholders | 
that sufficient money be provided before Jul 1] to meet payments of bond | 
interest due on that date and to itisf irvent obligvatio: for equipment 
purchased, to pay for certain urgent or overdue construction and « ns 
obligations, and to provide for other nece ary urgent expenditure 

The directors now, therefore ibmit for the’consideration of the share- | 
holders a plan whereby, if it meets with ifficient support b them and 
acceptance by the creditor the rmone immediate req red will be made | 
available and ultimately the hareholder rn resume control of thelr 
property | 

The attention of shareholders j pecially directed to the fact that the 
sinking fund for the First Mortgage bonds is $1 ,.500.000, of which $1,000,000 | 
per annum pa vable for the first thres« ears out of moneys owing by the City | 
of Detroit for the purchase of the city line and, in addition, $500,000 
per annum for five years payable by the company out of its revenues, and 
that the amount of these bonds outstanding with the public has already 
been reduced by sinking fund payments from $9,000,000 to $7,775,000, and 
further that at the maturity of this mortgage on July 1 1929, continued 
sinking fund payments would reduce this mortgage to only $3,500,000 

Both the shareholders and the unsecured creditors should distinctly 


understand that upon the measure of support given by both of them to 


this financial plan depends whether or not it can be carried out If it does 


not receive sufficient support by both, the liquidation of the company wil 
necessarily follow.§ 


Digest of Financial Plan Submitted to the Shareholdere.4 #™ | 


The financial plan submitted to the shareholders by which the necessary 
money may be provided to place the company in such a position financially 
that the shareholders may resume control of their property, is as follows 

(a) The Capital stock of the company, including fractional shares, is 
$15,375,000 (par $100) 

(b) Exclusive of the bonds which will be redeemed by the payments to be 
made for the City lines by the City of Detroit and of Equipment Trust 
certificates, and of the underlying bonds of subsidiary companies, there are 
two mortgages, viz.: Detroit United Ry. 6% First Mtge. & Collateral Sink 
ing Fund, of which there is now outstanding with the public $7,775,000 
and Detroit United Ry. 64% Gen. Mtge., $2,000,000, of which 1.500.000 


is now pledged as collateral for loans, and $500,000 is in the treasury, all of 


which latter bonds ($2,000,000) it is proposed to retire 

(c) It is imperative for the preservation of the interests of the stockhold 
ers, that approximately $1,000,000 be provided by July 1 to finance re 
ceiver's certificates, with which to pay bond interest due on that date, and 
to satisfy urgent obligations for equipment purchased (the title of which 
yet remains with the vendors to pay for certain urgent or overdue con 
struction and claims obligations, and to provide for other necessary and 
urgent expenditures 

(d) It is necessary to provide additional working capital and to make 
some provision for future capital expenditures 

(e) It is proposed to authorize $8,000,000 Gen. Mtge. 6 bonds, dated 
July 1 1925, due June 30 1935, but redeemable at par on July 1 1929 (the 
date of maturity of the First Mortgage bonds), or subsequently on two 
months’ notice 


(f) It is estimated that approximately $1,330,000 of the bonds will be 
required to satisfy unsecured or inadequately secured creditors of the 


company 





(g) The stockholders will have the right to purchase, and if this plan is 


to be carried out, will be required to purchase $6,150,000 of the bonds, that 
is, to the extent of 4 of their holdings of Common stock 

(h) The proceeds of the new Gen. Mtge. bonds purchased by the share 
holders will be used to meet the urgent obligations and expenditures. in 
cluding those referred to in Section c, to recover the outstanding Gen. Mtce 


644% bonds which it is proposed to cancel, and to provide working capital 


and for future expenditures on capital account 
(1) As an inducement to the stockhoiders to purchase their full proportior 


of these bonds, the present Capital stock, viz.: $15,375,000, will be divided 
stock bearing dividends at 


into three classes, viz.: $7,687,500 Cumul. Pref 
the rate of 3 the first year, 4 the second year, 5°) the third year anc 
6% per annum thereafter, and $7,687,500 Common stock, of which latte 
there will be two classes, A and B C 
entitled to any dividend in any year until Class A stock has received 
dividend or dividends aggregating 7° in such year. The dividend 


or 
Class A stock will be restricted to 7 per annum 


lass B Common stock will not be 


} 


Shareholders purchasing their full proportion of the proposed new bonds 


will be entitled to exchange one-half of their present Common stock for the 


new Cumulative Preferred stock, and the other half for the new Cla \ 


Common stock 
Shareholders purchasing less than their full proportion of t 


f © proposed 
new bonds will only be entitled to exchange their present Common stoch 
for one-half the new Preferred stock and one-half the new Cla \ Common 
stock to the extent and in the same proportion that the amount of the new 
bonds they purchase bears to the amount of such bonds which they are 
entitled to purchase, and will be required to exchange the balance of this 
present Common stock for an equivalent par value of new Class B Common 
stock 

Shareholders who do not purchase any of the new bonds will not be 
entitled to any of the new Preferred stock or Class A Common stock. but 


will be required to exchange their present Common stock for the new 
Class B Common stock equivalent in par value thereto 

Example No. 1 A shareholder owning 100 shares of the present Commor 
stock purchasing his full quota of the new bonds, viz.: to the extent of 40 
of his stock, will receive $4,000 par value of such bonds and be entitled t 
exchange his present Common stock to the extent of 50° thereof for share 


l 


of the new Preferred stock, and to the extent of 50°, thereof for shares of 
new Class A Common stock 
Example No. 2.—A shareholder owning 100 shares of the present Common 


stock and only purchasing $2,000 par value of the new bonds (20° of his 


stock) will only be entitled to exchange fifty shares of his present Common 
stock, half of it for $2,500 of the new Preferred stock, and half of it for 


fifty shares of the new Class B Common stock in exchange for the balance 
of his present Common stock, equivalent in par value thereto 


$2.500 of the new Class A Common stock He will be required to take 


Stockholders’ Committee Tancrede Bienvenu, Sir Thomas Tait, Charles 


Laurendeau, Montreal, and Albert E. Peters, Detroit, have been appointec 
a committee to aid to carry out the plan Sugscriptions to the new Genera 





Mortgage bonds are to be paid 2-10 at time of execution and delivery, on or 
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Reraineo—12 Months Ended Dec. 31. 








: 1922. 1923. 1924 
ee ee ne eee ee $84,674 $S8S.885 = .971 
Operating expenses, including taxes-_- 37,649 23,691 24,514 

Net earns. avail. for int. and deprec. $417,025 $65,193 $65,456 
Bond interest (this issue Sp Se aM ine ee Ste 30.550 
EE AA Ee ee ee ee a ee os $34,906 
Sinking Fund Mortgage will provide for setting up annually a fund 
equal to 2 of the par Value - the pri ncipal amount of bonds outstanding 


which must be used either in the purchase or redemption of bonds or must 
be offset by capital expenditures whic h cannot be made the basis for the 
issuance of additional bonds 

Valuation.—The property has been appraised by W. P. Hammond, who 
reports the present-day depreciated value of the property at $722,755, which 
With tte value of real estate holdings ($27,500) gives a total of $750,255.— 
V. 120, p. 2146 


Illinois Power & Light Corp. Bonds Offered —E. H. 


Rollins & Sons, Harris, Forbes & Co., Halsev, Stuart & 
Co., Inec., Spencer Trask & Co.. Marshall Field, Glore, 
Ward & Co. and Bl; h, Wit yg a offering $5,000,000 
Ist & Ref. Mtg 514°) Gold bonds, Series **B”’, due Dee. 
1 1954, at 9914 ‘and int., viekding over 5.50°%. See 
description in V. 119, p. 2761. 

Company Organized in Illinois. Owns and operates or controls 


electric power and light, gas, heat and city railway properties in a large 
number of the most populous and prosperous municipalities in Illinois. 
Corporation also controls, through ownership of the entire capital stock, 
Illinois Traction, Inc.—which owns an extensive and profitable system 
of trunk line electric railroads in Illinois—and other utilities, of which the 
most important are Des Moines Electric Light Co. and Kansas Public 
Service Co. 

The business includes service rendered to more than 400 municipalities. 
The electric power and light properties with an installed electric generating 
capacity of 265,046 h. p., and 123,300 h. p. additional now under con 
struction, serve, without competition, over 221,700 customers The gas 
properties, with a generating capacity of over 25,925,000 cu. ft. of artificial 
gas a day, serve, also without competition, over 78,700 customers The 
railway properties consist of 550 miles of main line electric trunk railroad 
the principal portion connects the cities of Peoria, Springfield, Blooming- 
ton, Danville, Urbana, Champaign and Decatur with St. Louis, which 
is entered over its steel toll bridge into its own terminal in the heart of the 
city), and a steam road of 45 miles entering East St. Louis and exchanging 
traffic with the St. Louis Belt System, and city railways with an aggregate 

of 235 miles of track 
Capitalization (Upon Completion of Present Financing 


Divisional bonds (closed for issuance to public $35,318,500 

lst & Ref. M. Gold bonds, 6 and 5 incl. this issue 50.200.000 

30-Year 7°) Sinking Fund Debenture Gold bonds 9,787, 900 

Ist Preferred stock, 7° cumulative , 494.350 

Participating Preferred stock, 6% cumulative- “1'875'300 
Common stock (of no par value) 400,000 shs 

Consolidated Earnings Statement—12 Months Ended April 30. 

1924 1925 
Gross earnings from operation ..$28,200,968 $29,029,643 
Operating expenses, maintenance and taxes- .-- 19,007,327 19,600,691 
Net earnings from operation , — $9,293,641 $9,428,952 
Other income ; amd 165,206 414,105 
Total net earnings -------- ‘ iin $9,458,847 $9,843,057 
Ann. int. on total mtge. debt outstanding (incl. this issue) - - - $4,869,301 


Over 70% of the net earnings are derived from electric power and light, 
gas and miscellaneous sources other than transportation. 

Purpose.—Proceeds will be used to reimburse the treasury in part for 
expenditures on account of additions, extensions and improvements which 
have been made or are to be made to the properties and for the retirement 
of $255,600 undeclying bonds. 

Issuance.—-Approved by the Illinois Commerce Commission V. 120, 

2146, 1746. 


Indiana Electric Utilities Co.— Merger.— 

See Calumet Gas & Electric Co. above.—V. 120, p. 1458. 

lowa Power & Light Co.—-Bonds Offered.— F.. I. Roll 
& Sons, Harris, lorbes «& (i, Halsey, Stuart & Co., Ine., 
Spencer Trask & Co. and Marshall Field, Glore, Ward & Co. 
are offering at 101 and int., to vield about 5.93°7 $2,000,000 
Ist Mtge. Gold Bonds, Series ‘‘A,’’ 6%. 





Dated May 1 1925, due May 1 1955. ted. all or part on 60 days’ notice | 


on any int. date up to and incl. Nov. 1 1945 at 105 and int., with successive 
reductions in redemption price on each May 1 thereafter of ‘5 of 1% 
Int. payable (M. & N.) in Chicago or New York. Denom. $1,000 and 
$500 c*. Harris Trust & Savings Bank, Chicago, trustee, and M. H 
MacLean. co-trustee. Company agrees to pay interest without deduction 
for any normal Federal income tax not exceeding 2° Connecticut, 
Pennsylvania and California 4 mills and the District ef Columbia 5 mills 
taxes, Maryland securities tax not exceeding 444 mills per $1 per annum, 
and Massachusetts income tax on int. not exceeding 6°; of such int. per 
annum refunded 

Data From Letter of Pres. Clement Studebaker Jr., June 17. 

Company Organized in Iowa Is controlled (through ownership of all 
its Common stock) by the Des Moines Electric Light Co.. a subsidiary of 
the Illinois Power & Light Corp Is constructing on the Des Moines River, 
just southeast of the city of Des Moines, a modern steam electric generating 
station and transmission lines connecting the new plant with the distribution 
systems of the Des Moines Electric Light Co. in the city of Des Moines, 
and with its transmission lines running to Oskaloosa and other communities 
The first unit of 25,000 k.v.a. capacity is scheduled for operation in Aug 
1925. and the second unit of 35.300 k.v.a. capacity will probably be in 
operation in Dec. 1925. The power house is designed for the first 2 units 
and water supply facilities for an ultimate installation of 166,200 k.v.a 
The Iowa Power & Li rht Co. has leased the new plant and lines for a period 
of 50 years to the Des Moines Electric Light Co., which operates the 
electric utilities in Des Moines, Oskaloosa and other communities in central 
Iowa 


Terms of Leas The terms of the lease provide for monthly rental pay- 
ments which wil! constitute an operating charge of the Des Moines Electric 
Light Co All rights and rentals under the lease have been assicned to 
the trustees under the mortgage securing the Ist Mtge. bonds The Des 
Moines Electric Light Co. assumes ! cost of operation under the lease 


including that of maintenance, and is required to make payment of general 
property taxes and insurance on the leased property 
Capitalization Upon Completion of Present Financing 





Common stock ($100 par value, fully paid $375,500 
7% Cumulative ist Pref. stock 1.624.500 
First Mortgage Gold Bonds, Series “A,"" 6° this issue 2.000 000 


Earnings The rental to be paid to the lowa lower & Light Co. for the 
first two units now being constructed is at the fixed rate of 12°) per annum 
of the cost of the plant and new transmission lines. This rental may be 
adjusted at the end of 30 years, subject to conservative restrictions in the 
lease. The rental on the first unit will amount to approximately $480,000 
per annum, or over 3 times the annual interest requirements on the maximum 
amount of bonds issuable against this unit Surplus earnings of the Iowa 
Power & Light Co. after Preferred dividends will be available for the pay- 
ment of dividends upon the Common stock held by the Des Moines Electric 
Light Co. : 

The combined gross earnings for the year 1924 of the Des Moines Electric 
Light Co. prope ris < were $3.021,016; net earnings (after operating expenses, 
maintenance and local taxes) were $1,363,369 Substantial economies in 
eperation, resulting from the use of the new plant, with the latest improved 
types of equipment, will save the Des Moines Electric Light Co. a consider- 
able part of the rentals which it is to pay and make available additional 
energy for sale to the growing territory served 

Security Secured by a first mortgage on the new Des Moines power 
station and the transmission lines, and will be a first mortgage on property 





hereafter acquired, subject to underlying bonds, if any. The 
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cost of the 


first generating unit of 25,000 k.v.a. capacity, including power house 
designed for both units, water supply facilities and transmission lines, when 
completed, is estim ated to be $4,000,000. The amount of the first mor gage 
bonds issuable against this original unit is limited to $2,600,000. The 
Illinois Power & “Light C orp. has agreed to provide as needed all funds 


not supplied by the lowa Power & Light Co.) necessary for the 


completion 


of the above mentioned first unit, and to pay interest on the bonds during 


the construction period. 

Purpose.—Entire proceeds is to be deposited with the truste 
down by the company at the rate of 65°% of the cost or fair v: 
ever is the lesser) of construction as it progresses, excepting tl 


e and taken 
alue (which- 
rat $200,000 


thereof must remain deposited with the trustee until the plant is completed 


and turned over to the lessee. 


Sale of Preferred Stock.—T ‘he issue of Preferred stock is being sold at par 
und¢r ‘customer ownership” prozram in the territory, thus providing cash 


equity in advance of requirements. 


Keystone Telephone Co. of Phila.—7o I ncrea 

The stockholders will vote Aug. 17 on increasing the authoriz 
ness of the company. It is proposed to create a prior mortga 
the corporate property.—V. 120, p. 2147. 

Laredo (Tex.) Water Co.—Bonds Called. 


All of the outstanding 10-Year 7% Gold Debenture bonds, 


1932, have been called for payment Aug. 1 at 105 and int. at the New 
Trust Co., trustee, 100 Broadway, N. Y. City.—V. 118, p. 55 


rol. 


Laurentian Hydro-Electric, Ltd.—-New Cont 


e Debt.— 
ed indebted- 
ge lien upon 


due od / 
or 


9. 


See Quebec Southern Power Corp. below.—V. 120, p. 2683. 


Long Island Electric Ry.—Sul/: 


Justice L. B. Faber of the Queens (N. Y.) Supreme Court named State 


Senator John Carle of Evergreen as referee to sell the property 


pany. The sale was ordered in foreclosure proceedings bro 
Chase National Bank as successor trustee to the Hamiltor 
for the $600,000 Ist Mtge. 5s due June 1 1925. A total of 
interest and charges is said to be now due V.119, p. 2411 


Los Angeles Railway.—Tenders. 


The VPacific-Southwest Trust & Savings Bank, Los Angeles 


until June 26 receive bids for the sale to it of First & Ref. Mtge 


due Dec. 1 1940, to an amount sufficient to exhaust $54.516 
2878. 


of the com- 
ught by the 
1 Trust Co. 
$400,000 in 


Calif... will 
5% bonds, 


V. 119, p. 
l 


Lowell (Mass.) Electric Light Corp. 7'0 /ncrease Capita 


The stockholders will vote June 30 on authorizing the filing 
with the Massachusetts Dept. of Public Utilities for approva 
of 30,915 additional shares of capital stock, par $25 It is proy 
the new stock to stockholders at $40 per share on the basis 
share for each four shares held 


of a petition 
| of an issue 
»0sed to issue 
of one new 


The company's power requirements will necessitate the installation of a 


new unit to its power plant consisting of a 12,500 kw. turbo-ge 


the necessary auxiliary equipme nt and power station additi 


nerator with 
ons and im- 


provements. It is estimated that this will cost approxim: ate ‘ly $1,525,000. 





Earnings for 12 Months Ending— Apr. 30 '25. 
Gross earnings ‘ @1 568.399 
Operating expenses and taxes = : 1,022,216 

Net earnings tiie ts ' $546,006 
Interest charges ; 8,945 

Balance for reserves, retirements & dividends $537 O58 


V. 120, p. 1203. 
Lower Austrian Hydro-Electric Power Co. 


Apr. 30 "24. 
$1,562,059 
1 ‘019. 191 


$ $542,868 
20,187 


$522,681 


Earnings. 


The company reports gross earnings from Mar. 151925 to Apr. 30 1925 of 
$104,116, and net of $53,973. Interest and sinking fund requirements for 


the period were $24,175.—V. 120, p. 703, 582. 


Manchester (N. H.) Traction, Light & Power Co. 
Of fe / hy Viddle West Utilities C'o. Vade To Require Stock. 


See Middle West Utilitles Co. below.—V. 120, p. 3064 


Manila Electric Corporation. Annual Report. 

Calendar Year— 1924. 1923. 1922. 1921. 
Gross operating revenue $3,725,898 $3,571,861 $3,584,121 $3, 681,398 
Oper. expenses & taxes 1,887,097 1,820,508 1,939,356 2,123 3,3: 39 

Operating income $1,838,801 $1,751,352 $1,644,765 $1, 558 0! 5S 
Replac't & renew'l res've 240,000 240,000 108 OOO 108,000 

Gross income. - _... $1,598,801 $1,511,352 $1,536,765 $1,450,058 
Charges S omibee " 474,751 450,613 473,118 503 827 
Dividends... .---- 595,000 559,970 400 000 300 ,000 

Balance... — $529,050 $500,769 $663 646 $646 231 


V. 120, p. 2816. 


Memphis (Tenn.) Power & Light Co. — Acquisitions. 


The Tennessee Railroad & Public Utilities Commission h 


as authorized 


the company to purchase the South Memphis Light & Traction Co. and the 


South Memphis Land Co. power plants for approximately $ 
120, p. 211, 2816. 
Miami City ‘Ariz.) Power & Water Co. Bon 
Janks, Huntley & Co., Los Angeles and Knigl 
& Sester, Inc., Pasadena, Calif. are offering 


145,000.—V. 


l Offered. 
it, Stetson 
at prices 


ranging from 100 and int. to 101 and int. to yield from 


‘ 


(\' 
Mtge. 7°) Serial Gold Bonds 
ene May 1 1925; due serially May 1 1926 to 1935. Dene 


$1,000 c* Principal and int. pays able at Citizens Trust & 8: 


Los Angeles, Calif., trustee allable all or part on any int 


, to 7°) according to maturitv, $350.000 Ist (Closed) 


ym. $500 and 
ivings Bank. 
date, on 40 


days’ notice, at 105 and int. serena Federal income tax not to exceed 2% 


paid by company 


Lease Entire property of the company has been leased to the Munie 


ipality of Miami, Ariz., for a period of 10 years, at an average 


of $6%3.425 


net rental 


Approval Issuance of these bonds and the leasing of the property have 


been authorized by the Arizona Corporation Commission 


Data From Letter of Herbert L. Robards, Secretary of the Company. 
Company Company, with its predecessor, has served the City of Miami- 
Ariz with water, light and power continually since 1911 


Security Secured by first closed mortgage on all of the real 
property of the company, including water rights, reservo 
nlants, distributing mains, electric generating plant, equipmer 
light distributing lines, easements and rights of way, appra 


nd personal 
irs. pumping 
it, power and 
ised at a de- 


preciated replacement value of $599,129 Company has leased its property 


to the municipality of Miami for a period of 10 years at ar 


1 average net 


rental of $68,425 per year, and this lease has been assigned to the trustee 


as additiona! security for the bondholders 


Earnings The annual net rental, which the munic ipality of Miami has 


convenanted to pay to the company in eq! ial monthly insta 
excess of 4 times the maximum annual interest requirements 


IIlments, is in 
on this issue. 


Earnings for the last 3 years have been in excess of $55,000 per annum, or 
more than twice the maximum annual interest charges on this issue 


Lease & Option The municipality of Miami has entered i 
cable contract to lease and operate the entire property of the 
a period of 10 years from May 1 1925, at annual rentals pay 
monthly inst ilfme nts. The lease further provides that the m 


ito an irrevo 
company for 
able, in equal 
unicip: cme Ae of 
in 


Miami shall maintain the property in a high state of efficiency, incluc 


repairs, extensions bet tterments and replacements, at its own 
in turn has an option to purchase the property outright 
option is exercised, all outstanding bonds must be retired at 1 
Michigan Fuel & Light Co.— Bonds Offered 
Ewart & Co., New York, are offering at 99'9 a 
vield over 6° $1.100.000 Ist Mtge. 6° 





( 
Series “A 


expense, an 
In case the 


05. 
Taylor, 
nd int., to 


t Gold Bonds, 
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_ Dated. ) p11 } New York Steam Corp. 
thereaf ’ ip 1938 aft : “and int uy mm ag . are a _Preferre 
to Ju 4 ‘ ift« ) ’ TY 1] its ) ;.VUZi aj ee 

101 and i p to June | 1949, at fter at par and iat. Ir e | Northwestern Bell 
i ‘ ( i ] t nha "| ray report ear 


I eXCee ] 


witho . 

and ¢ 

exces } rt 

Phenix Nati I; 

Data From Letter of C. A. Runyan, President 
( 4 VI ' o ' 


Telephone Co. 


of the Company 


et PY 


x not ex ding 
of the Company. 
etifietal « ‘ 


B. Orwig, President 


( ) ' r 


ie ? 
b$400,000 
6.4 {)t) 
Z00 000 


rtvagce 


R34 N00 


Mononeg € 


During : 
Note "Thy 


lying compan 


11S, p Fale 


National I 
aConsolidated St 
Gross earning i 
Operating expenses 
Interest and divide 4 ‘ 

aintenancs nd renew let ii* : 
Maint rn 32 Ph; 

1) 


rurblic 


( irion 


' 

Minority interest ladelp! 
»” 

Balance available from operat 

full maintenar ind depreci tior 39 9 14% r th 


Deduct Ann. int. requirements on $10,500,000 { 2 FOV 


j ‘ \ ‘ t 4 é - i 
Annual div. requirements on *85,960 300-7 S51 . — » . 7 
; Philadelphia Suburban Water Co.——Ponds Ca 
All of } utstandir . . , 


, " 
Amortization of bond discount and expenses a0) 
Annual div. requirements on 175,000 shs. C] 

at $1 60 per sh ) H0o0 


W rc ind Bryn Mawr W ‘ 
if bene en}} or pt oO tT) l 
nt of th Oak Lane nds \ be made it the 
Balance $626.743 war ' T o.. trustee . ' and the rvn Mawr 
* Includes $1,750,000 additional Preferred to be presently sold for the | bonds ' ve ; Philadelphia. Pa 
a of propertiges under contract whose earnings are not included in V.120. p L 
above ¢ A a . 
a Includes Jersey Central Power & Licht Co.. Tidewater Power Co Quebec Southern Power Corp. 
Florida Power Corp. and Kennett Gas Co... Municipal Service Co.. Ke ystons , ( \ , Lid Nilontreal } - 
Public Service Corp. and Nation Public Service Corp. (parent company mel tnd a + , me +o f : on t 
—V. 120, p. 2944, 2816 and | , ear mus of 0 ires of Common 
0 O00 


New York & Richmond Gas Co. Gus Rate. : a - 1: Fond 
The New York State cas law. fixing $1 rate for 1.000 cu. ft. of gas. is ; 4 . . : a a“ a erennys sees 
found confiscatory in the preliminary report and findings of Appleton L Gold ber 
Clark, appointed special master in the litigation of the company against Dated May 1 1925: due May 1 1945 Principal and interest &N 
the State officials He also held confiscatory the $1 20 rate fixed when payable at Bank of Montreal, at Montreal, or the agency of the Bank of 
the Legislature passed a law forbidding service charges He finds the Montreal in New York Denom. $1,000, $500 and $100 c* tedeemabie, 
company entitled to earn at least S return on the present fair and reason all or part. at 102'<¢ and interest, on any interest date after previous notice 
able value of the property Reproduction cost be found at $5,647.095 | of sixty davs Annual cumulative sinking fund of 2 commencing May 1 
as of Oct. 31 1924, including $640.000 allowance for going value Present 1928. "Montreal Trust Co., Montreal, trustee 
costs, as of same date, he found to have been $5,233,869 \ 20. p. 2551 Capitalization Authorized Issued 
First Mtge. & Collateral Trust 6 . $2 000.000 $600 000 
New York State Rys. Karninas. 7 Cumulative atieewedl shares . ‘ 500 000 125 000 
Quarter Ended March 31 1925. 192 1923 Common stock shares (no par value .-10,.000 shs 19,000 shs. 
Gross $2.805.326 & BE $3 066 539 Company Has been formed for the purpose of acquiring the under- 
Net after taxes 640,961 7 2 703,905 | takings and assets of La Compagnie Electrique des Laurentides Limitee 
Surplus after charges ) 4 331,73: 274,302 which company has been in successful operation since 1912) and of making 
- 120, p. 2012, G58 certain additions and extensions to the properties acquired Corporation 
. also contro!s the Laurentian Hydro-Electric, Ltd., through ownership of 
Northern Maryland Power Co.— Organized. | over 90° of ite Capital stock. ‘The consolidation of these two systems will 
This company was organized in Maryland in April last and acquired | effect considerable economies in operating and in costs of extensions The 
the properties of Elkton Electric Co., Inc., Northern Maryland Electric | principal assets consist of two hydro plants and distribution systems situated 
Co., Home Mfg. Light & Power Co. and Havre de Grace Electric Co in the Province of Quebec: and the water rights are held in fee simple 
The 20,000 shares (no par value) stock and $800,000 bonds of the North These power sites have a total potential capacity of over 15.000 h. p The 
ern Maryland Power Co. are pledged as part collateral security for the | plant of the Laurentian Hydro-Electric, Ltd.. is situated on the North 
$1,200,000 Ist Mtge. & Coll. Trust 6 bonds of the Southern Pennsylvania | River at Ste. Adele and that of the Quebec Southern Power Corp. at Raw- 
Power Co. See V. 120, p. 2818 don on the Ouareau River 


g Oak I ‘ 
1934. } 
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Corporation and its subsidiary supply light and power to more than 30 
towns and municipalities in the Laurentian district, north and northeast 
of Montreal, and negotiations are under way for further contracts. The 
distribution System consists of over 125 miles of high tension lines. When 
additions and extensions are completed the company will own more than 
200 miles of high tension lines, connecting the towns serv: d by the corpora- 
tion and its subsidi: to the plants at Ste. Adele and Rawdon and will 
develop a total of 5.500 h p., the present development being 2.600 h. p. 





rv 


Additions and extensions to the.system of the subsidiary ec ympany will be 
provided and owned by the parent corporation , ' 

In addition to the 15.000 h p. available, which is held in fee simple, the 
corporation, through a neighboring power company, controlled by the same 


interests. c araw on an 

















ivailable reserve of 60.000 h. p vhich is more 
than ample to meet future requirements of the district served, so far as can 
now be determined 
Earning pased on the earnings of the past 12 1 resent develop 
ment and ontr ‘ nd e« ed revenue fro i » ind extensions 
now in progr t m's engineers estimate that net earnings 
ifts of x¢ r ‘ i l l Hvdro-} *t Ltd will be 
fi t to ent + ¢ ‘ wer oF } nea i 
Pu lo ' “chase of th t f l ( } ria des 
Laurentide I id on of t Ss io es, double the | 
capa f I Ivd t St Ace Que i provide addi | 
tior vor} t \ 20, p. 2684 
Saxon Public Works, Inc., Germany.—( | 
s co t th T er Werke at Weir r which 
t new Bi 1s the Saxon Pub \ ' ower to 
e State of Thu i RZ period I ‘ whict 
rie S sf t ( ri R ’ 1 ( Sax 
ind h ypu r 1.500.090 \ ) ». sO 
sOUu ey & | ( 
( | 
| 
P, ( : | 
‘ , | 
\ll pro | ( one to efi by isso thar | 
Power & Light ¢ cD 
rh toch ( yuther I ‘ I ht ¢ ‘ to recei 
s thel al i th > 5 oO 0 ) & | it Co 
Ly h vithe | h outhern 
Powe x Light Co f j for ¢ ! ol ‘ thern 
Powe Licht ¢ ! ( s abo 
to wy ‘ th ‘ ) r Power 
X Licht Co I ) were ‘ inte ! isition 
1 cont ‘ tn ) ‘ t 1 orpo rb the KI t ‘ 
"” r & [I it Co ry ( retic | 1T)e 
oars Or , d corpor 
, i ( 0 
" or in 
to j ' | i ‘ ' . ‘ " 
oO > ‘5 Ire rre sto. 
Is ( I i } er | rhy ( D 
ts ] ‘ ‘ | ¢ ti ‘ 
iM y! i © t I t i re 1 
ecial t 0” ho o t I ‘ ratio rl eT) 
mito he h ‘ a te th I ose ot Ol r ) proposition to 
ypro t ta t ol upo I U lution ¢ the 
tar ‘ ‘ 
It is ‘ to ) in ’ ‘ t to th . e of 
r 1b ill Oo me prop $ t t of the 
} nd ition i l iM it i franchi Ss to the Electric 
« & I { t ‘ i re of shar tf Commor ‘ with 
out par 1 ‘ ! poratic or ( of the Electric Power 
& ht Oo uch De ¢ itied to rece ipon the 
ai ’ ! orpor it ind ou ’ t o the dis 
solution ¢ 1 ce in j t« of ey i eof Preferred 
stor f The s Power & I t ¢ or Klectric Powe Light Corp 
ee \ 20, p. 2 
ry ™ 
is Tit ‘ i ‘ 
i \ a 
! ao dele 1? / ( 
hile } ! ( J t « pp I ition to h i ( th 
present idi ) h South i Power & Livht ¢ ili ho 1 Sub 
sta lal l ( he ©" sto i in so ‘ ryving 
ounts of | .P rré toc} ertain i byte 
ness ol ‘) s | rit ‘ i [ 1) Licht Co 
Dallas | ( ) nt ‘ Livh oOo 1 ( ry hich 
OV $ the Co i ) ‘ i hod ( 
ind Te J ¢ These mantel ‘ 0 ine 
electri j r) yg electri j othe pu 
itilats ! j ) l th vil j raphi 
ail rsiil ‘ i UsShins Pex Utah, Colo ‘ j ho. Wvo 
ingand © 1 popu c , 179.008 
ele ht se ice is supplie by the ope ti compat 
to 245 i pproxit 237,675 co r 
1, co rison ¢« , ind ‘ earni th mr ft onerat 
subsicdiar ‘ i I ri !’ er & Lixht ¢ l ‘ ive of the j 
sidiaries of the Southern Powe x Licht C ) 
(; hy et kari 
( Ys } 0” Ty f 
1920 eae | i:3 8 722 3&7 
QQ? 7.409 11.162.667 
1922 756,656 12.4:41,744 
1925 HOES I 084.545 
1424 t5 2 9 14,023,100 
1925 (12 miths ended April 30 9.662 501 14.515. 002 
Some of th adva Which will crue to the holders of the stock of 
Southern Power & Licht ¢ vho consent to the above sale and exchange are 
The consolidation of the properties of the Southern Power & Light Co 
and the Electri Power & Light Corp. will result in placing all of these 
properties unaer the supervision of Electri Bond & Share Co Which has 
been very successful in the development and supervision of utility properties 
The securiti hich ill be received in exchange are those of a cor pans 
which wil! control t oniy the properties of the bsidiaries of the Southern 
Power & Light Co., but in addition the propertics of the other companies 
now controlled b L. tric Power & Light Corp thus affording to ar 
unusual deeree industrial, geographical and climatic diversification 
The operatioa of the properties in connectior th others controlled b 
Electric Power & Licht Cory nad under the ipersision of Electric Bond 
& Share (Co. shou effect economies in operation with resultant benefits to 
the sto holders i el) to the t ritory s vea 
Tennessee Llectric Power Co. 7 f 
wa € y? omwe Ith Power Corp. above \ 4 | S]s 


Union Electric Light & Power Co., Unionville, Conn. 





The stockholders of record June ) have been given the right to sub 
scribe at par ($50 on or befe June 40, for $50,000 additional Capital 
stock In proportio of one additional share for each Y shares now held 
Subscriptions are p ib or before Ju 15. and the sha | be issued 
upon full payment therefor of July 5 192 ind will be entitled to 
participate in any ai iend t reafter declared 

rhe directors have voted that the company pa ind redeem $50,000 of 
Ist Mtge. 6% Gold bonds on July | 

Rights for e me tock may be exchanged and f tio hares adjusted 
and subscripti mad A i olfice of t compa in | ‘ Conr 
or at the office of T mson, Fenn & ¢ > Pear! St t. Hartford, Conn 
on or before June 40 19025 \ L119, P. So 

United States Public Service Co. Lu ( ( 

All of the outstar r ist Lien 6 Gold bond st Seri due Feb. 1 
1927. hav een called for payment Aug. |] at 105 and int. at the Guara 
Trust Co trustet 140 Broadwa N y Coit \ 120, p. S340 

\ - , $ } . ~ 

Washineton hy. @m Liectric oO. LU eq | j 

The directors have declared a dividend of $20 per share on the out- 
standing §6.500.00 (oO 10n SLOCK par S100. on which payments were 
omitted from June 919 to March 1 1923 both incl The dividend ‘is 
payable Ju to holders of record June 22 V 12, p. 707, Ss 





Utilities Power & Light Corp.— Registrar. 
_ The Chase National Bank has been appointed registrar for the authorized 
issue of voting trust certificates for 500,000 skares of Class ‘‘B" stock.— 
V. 120, p. 3066, 2552. 
West Penn Power Co. 
Cc 
Bride 


ireé 


Ne Treas ’ 
F. Kalp has been elected Treasurer to succeed 
-V. 120, p. 3067. 


Western New York & Pennsy!vania RR. 
Calendar Yea “1924 
Freight 122,193 $21,31 


Passenger 


he late C. C. Me- 


t 

n. Report 
1922. 

$16,960,798 


re 

















6 152 l, 1.899, 
Mail 177.919 
Express 9 572 
All other transpor } 553 964 
Incidental 207 439 
Total ine 320.968 239 $24 

; y. < 
Lair i ! $2.08 tits) 4 
\laintenar of equip t 965 559 o 
Craffi 1o4 a) 

-_ tat 2 1091 19 9 
Li ) tions 71.034 
Ciener 59 4184 
ly p. for j OS 

Total 417 S00 gg? $20 
p ( efromr ‘ om tio ,. Tas 17 1 
I t LCC! ~ 7 
: R yperating ir ( » 653.04 300 $1,148,569 

e ot equipr Dr. balance 4 HOS | ().997 913.538 
facility rer Dr. balan 1S] 17.791 136.831 

iw operatit ! ym 1.181.914 14.641 S98 200 
rat " ? 9.9568 1 917 19.320 

Gro cor | 237.871 92,206,559 147.520 

D if 7k 
Rent for leased road 1.000 1 000 
Miscellaneous rent 120.219 L1O.S845 
Miscellaneous tax ecrual > OS , TRS 
Interest on funded debt GO? 6 (V2 A929 
Int ‘est unfunded deb 1,385,789 L.246,012 
vLi la is income charue 11.233 11,202 

I> I S1.1S6.975 $78,210 $2,131,982 

rh ro id tat it shows: Amount to debit of profit | 
Dec 31 1923, 82 17,229, add, debit balance for the ea $1 

ind net d t lu the r S15 900 t $29. 19090. 20 I 

tir sto property ch j in ( 1 413.034 mal... def |] 

\ 11S p iS] 

41 _p . c . 

t € 4 if ] c er\ ce +e ) j ‘ 
\ f tt ‘ Ist Nite 0. r 6 (io yr f we Tnter 
if Li Po ( ted A } e} n called 
{ ent 4 ‘) } ’ "a ‘ T ii “ tru Co 
( ‘ ) p ( ‘ it } I'r Clo ,ew Yor (1 
‘ \ Lp ) ‘ 

Ye lee rs R tlroad. io f }} 

Mayor rich We endanee of Y« N. ¥ has granted to the com 
par i bsidia of the ‘I 1 Awe 1" It an emergency premit to 
operate, bevinnir June 13. thre ime of buse j Yon} to replace vice 
on five trolley lines The Yonkers RR. Co. re ntly was an unsuccessful 
bidder for the bus lines, which had been voted by the Board of Aldermen 
tothe Westchester Street RR. Co The latter proposed to charge a 10-cent 
fare Mavor Wiesendanger vetoed the iward 

The Yonkers compan has announced it will ch re a 10-cent fare and 

ve free transfers to its trolley line Phe latter will charge a 5-cent fare 

nd w iss transfers to the bus lines for 5 cents extra V.119, p. 2181. 


INDUSTRIAL AND MISCELLANEOUS. 
P June 15 LB 


sugar Price On rbuckle Bre iivanced price 10 
points to 5.60 I pound On June 19 Revere Refinery advanced price 
0 points to o.40 per pound 

P ‘ Lead Reduced American Sn ting <«& Refining Co reduced 
price 10 pt t Mm At) per pound . ) Yow Bureau Ass'n June 19. 

faatte Covered i Chronicle” Sune a) Listings on the New York 

Stock Exchange for the year 1924, p. 2990-2994 bh) | S. Supreme 
Co tontr le “sorclatior ipholds trace ost data in proceedings against 
NI pric loo Manufacturer Ass'n id Cen la ifacturers Pro- 
tective \ n | 20 c Ind trnent mwainst 0 nanufacture of 
furniture ehar y violation of Sherman Anti-T \ ) V2 | 

Acme Cement Corp., Catskill, N. Y.-—Receirvership 

Proceedis Dismissed, 

Referring to our notice of April 18 125 p. 2014 concerning the action of 
| ¢ Hi. Breerwood, a small stockholder for the appointment of a receiver 
} for the company we are informed that the complaint has been dismissed 
fon its merits by the Chancery Court in Delaware The position of the 

majority stockholders of the company has been in all respects sustained and 
| the entire controversy is closed \ 120. p. 2014 

American International Corp. \ew )iev-/ lent 

Harry A. Arthur. President of G. Amsinck & Co., has been elected an 
addition Vice-President V. 120, p. 2818 


| ° ° . ‘ 

| American Milling Co.-2';, Common Dinidend. 

The directors have declared a dividend of 2 on the Common stock, 
payable July 1 to holders of record June 25 A dividend of the same 

| amount was paid on April 20 last See also V. 120, p. 1583 

| P . . 

| American Real Estate Co. —Payment to Pondholde: 


Walter C. Noves and Alfred E. Marling, receivers, have been authorized 
by the I ted State District Court for the Southern District of New York 
to pay a fourth dividend of 5 of the ammount of the claims filed and ap 
proved im the iit covering the bonds of this company As a result the 
receivers. in a notice to bondholder request them to s id their bonds to the 
receivet it 1411 Broadwa as the order authorizing such payment directs 
that the fact of such payment be stamped at the time of payment upon 
the bonds If ich bonds are found in order they will be returned with the 
notation of the dividend payment thereon, together with the che k covering 
the dividend \ 119, p. 2882 


American p & Commerce Corp. 


Shi 
m7 


; Monti Ende 1 1925 }uZt 
Net profit fro operations Gv55 yf £7 18.499 
Interest, tuxé ind depreciation 594 2O7 170136 

Net lo $99.121 . 44 

\ 120 i +4f Pi 

American Surety Co. —//r! Dividend of 1% 

The directors have declared an extra dividend of 1° in addition to 
regular quarter! dividend of 3 both payable June 30 to holders of 
record June 20 V.119, p. 1956 

American Writing Paper Co. —R« Cs cate 

Kheceiver Sidne I Willson ha been authorized by Federal Judge Lowell 
to issue S700.000 6 receiver certificates maturing Jan. 1 1927, in order 
to p ta xe now due nad which will come due in October amounting to 
ipproxi ‘ SO17.4Sa \ 120, p. 1588, 1462 

Ames, Holden, McCready, Ltd. —Dissolulio 

4 meeting of the holders of the 6 Ist Mte "> Year gold bonds will be 
held Jul } for the purpose of considering and deciding upon the steps to be 


’ 
the bondholders in connection 
ar to appoint from amo 
present ind act for the 
rY ‘ fit to prota 


with the liquidation of the company, 
‘ the bondholders a committee with 
bondholders. and to take such steps 
t or enforce the rights of the bond- 


taken by 
and in particu 
r tore 
the committer 


pwe 





3190 


holders both as regards the liquidation and such special rights and remedies 
as the bondholders may have V. 120, p. 2553 


Andian National Corp., Ltd. / gonad 

The National New York has ready for delivery 
permanent tL ge. 15-year 6 Sinking Fund Gold bonds in exchange 
for temporary offering in V. 120, p. 2151, 2553. 


Armour & Co. (Ill. To Pay Bonu 
De law are Cam pany Pre le rred Sloe k. 

The company has decided to pay to employee 
2er share per year, for a period of five years, on 
*referred purcha land held by employees of Armour & Co. and its 

subsidiary and affiliated companie The plan will take effect next Jan 
and the br is Will be paid semi-annually at the rate of $1 per share 
Jan and July 1 of each year The bonus will be in addition to the diiv- 
dends paid on the stock V. 120, p. 2686 
Indictment: 
ys that Pres. Oscar F.C. Kanau, his 
Myr., were arrested June 10 on a blanket indict 
ment charging them with conspiracy, under Section 37 of the U.S. Criminal 
Code, and with using the mails to defraud, under Section 215 of the code 
Thomas Penney Jr., Assistant | S. Attorney, said Western New York 
housewives had been mulcted of fully $6,000,000 during the past 10 years 
through a mail scheme The plot, as forth by Assist 
Attorney Penney, was to induce victir purchase expensive knitting 
machines for approximately $80 each under the delusion that they 
could turn their spare moments into gold by knitting woolen hosiery and 
garments to sell back to the company V. 120, p. 2686, 1462 


Beaumont Manufacturing Co., Spartanburg, S. C. 
Stock Sold \. M. Law & Co., Spartanburg, have l a 
1OO and div. $200,000 7 Cumul. Pref. A. & D. stoe!l 
Series B. 
Dividends payable J. & J 
or any part redecmable b ov upo! 
holders may request that all or 
or after July 1 1935 by givis 
from present 
Capital wlior 
7% Cumul. Pref. stock. Si 
69% Cumulative Preferred 
Common stock 
Corporation has i 
as any of this issue 
7% Vreferred 
6% Preferred 
Data from Letter of D. L. 
Incorp 
sheetings, and ha 198u 
tin For the great l of weriod the mil 
the present management jeginning with mal 
it has been the policy of mipan 
and extend the plant fro: inning 
the total! equipment is 5 76 
Spartanburg, S. ¢ \ 
pleted equipped with 
Purpose Oo part I r rrit 
new plant alreac ‘ 
provide additional 
BRarning Since 


rmanent 


jank Commerce in 
bonds ee 


to Emplo jee on 
stockholders a bonus of $ 
Armour & Co. of Dela 


Stor k, 


Auto Knitter Hosiery 
A dispatch from Buffalo 
wife, and Burton Bigelow 


Co. 


June ll,s 


order set int | S 


is to 


sole t 


re 
2 
gone year 


normal | and 


ederTa south 

ef a / 
$200 000 $200,000 
200 000 (}i 


2O0 OOO 2Z00 OOU 


) O00) 


ded indebtedmne i 


Preferred stock out ' f 20 ) ries B 
stock i entitled to preference 
ind differs or in date of i e. rate of dividend 


I l i! 


Jennings, President and Treasurer. 
Clon pany 


and 


in Ja ] oOo manufacture cottor 


»vradua 
ted in the 
1.446 loor 

int has rec 

looms 

‘ for expenditures 

ompleted, costing of S800. .000., and 
working capital 
establishment, with the execs ption of one year, con pany 
has never shown a | For the 10 years ending Jan. 1 1925 the net earn- 
ings available for dividends on the Preferred stock. after charving off de pre- 
elation and deducting State and Federal taxes, have been well over 5 times 
the dividend requirements of Series A and Series B Preferred to be presently 
outstanding 

Dividen ( 


Ss reinve 
pindle ind 

new addition to the been corm 

OOO 

for the 


also to 


: orporation has paid dividends on its Common stock con 
tinuously since 1 the present rate being 10 These dividends over 
this period of 22 years have amounted to &525.- and are the equivalent 
of 15.70% on the average capital ted Dividends on the Preferred 
stock 4 


tvs d prompt 
, F P . ’ : ‘a 
(E. W.) Bliss Co.—- Minority Stockholders’ Suit. 
Justice Van Siclen in the New York Supreme Court June 12 handed down 
a decision that the minority stockholders, who are suing to recover some 
$4,500,000 alleged to have been paid as bonus and salaries to hich officials 
of the company during time, must rewrite their ] and 


the war complaint 
separate the irious allegations and charges which they make \ 
120, p. 2814 ; 


Botany Consolidated Mills, Inc.—Reporl Cal. Year 1924. 
[Predecessor con for « 1924 and 
Worsted Mil Tre for 14 months ended Dee. 31 1924 
Net earnin ill charge including Federal income t 
depreciation, ; at ned by apprais 
Deduct profits attributabl » minority st 


Bond interest ‘ rise lated 


14 
00 
inve 


have been p 


pan tlendar year subsidiary, Botany 


wkho 
N1lilis. Ine 


Net credit to surplus 
Available as follows: To capita 

for pre fits accrued on 

date of 


non stock no par v clue 
bo Sb ub capital stock pto 


scquisition of such 


To earned 


—V\ 


surplus 


120, p sh 


(S. F.) Bowser & Co., Inc. -Balance Sheet. 
1 xse ’ ' 


1 w24 } Dec. 31 


Permanent 
Patent 

Cash 

Acct ree 
Inventories 
Other assets ? rere " 
Deferred asset J , ; Saatenel + 


is 00) 
, O25 100 
» 2OO OOD 


134.000 


7), abt 


Total és 


—V. 120. p 
Bullard Machine Tool Co. —:}7 


The directors have declared a dividend of iTlec.la 
Common stock of no par value. payable July l 
See also V. 120, p. 2405 : 


' tg sacep & Wain, Ltd., Copenhagen, Denmark. 
LVEW PUnNancin 


A banking group consisti: 
Co., Blair & Co Inc 
$2,000,000 6 bonds of 
of marine and stationary 


SOs 


; share on the new 
to holders of record June 20 


J 

Zz of Brown Brothers & Co 
and the Chase Securities Corp 
this company the 


Diesel engines 


Elect Vi i D (eciol 


stockholders 


White, Weld & 
will shortly offer 
one of largest manufacturers 

Burns Bros. 

At the adjourned 
new directors wer: elected as follows: S 
yngham, Theodore 8S. Barber, Harry B 
Villiam T. Payne, Alexander Levene and Sanders A. Wertheim. 

The following directors were re lected: Moritz Rosenthal, Charles 

Hayden, Carl J. Schmidlapp Stephen M. Williams, Frank L. Burns 
Allison Dodd, Mason B. Starring. William J Wason Jr. and Alfred T. 


Holley 
President Burns Re signs as President and Director. 
surns has issued the following statement: 


Coal). ‘ 
annual meeting, held June 18, eicht 

Schatzkin, William H. Con- 
Schooley, Kerwin H. Fulton, 


Pres. 
Frank 


In view of the election of directors for the coming year at Thursday's 
stockholders’ meeting controlled by the Wertheim-Schatzkin group, I have 
tendered my resignation as President and director of Burns Bros 
_ Regardless of the presence on the new board of men of unquestioned 
integrity, the elimination of directors who have been associated with the 
‘ompany and its success for many years, and the significant fact that the 
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[Vor. 120. 


administration proxies were compelled to cede 10 of the 17 directors to the 
Wertheim-Schatzkin group, clearly demonstrates that this group will 
hereafter be the dominating force in control of the company § destiny. my 

I have never been and am not in sympathy with the objects and policies 
of certain leading members of the group now assuming control and am 
firmly convinced that in justice to the stockholders I cannot accept the 
presidency tendered me for the coming year in association with the ad- 
ministrative personnel to be selected by the Wertheim-Schatzkin ou. 
It is with deep regret, in view of the lifelong association of the surns family 
wit company, that I feel compelled to tender my resignation to the 
and sever all connections with the company V. 120, p. 2948. 


. . . y y , = ; 

Butte & Superior Mining Co. Dividend of 50 Cents 
TI directors have declared a dividend of 50 cents a share on the stock, 
ble June 30 to holders of r: June 19. A similar distribution was 


arch 31 1925, the first dividend since June 30 1923 120, 


cord 
on .\ 


hist) 


A . M . 


} “oOmr nt 
e company 


Byers Co.—Farning 


reports for the six onths ended March 
er bond interest and taxes of $549,149 V 120, p 


119 


25 earnings 
, 


4 
2152, 18584 


. a . ~ j f ) f 
California Petroleum Corp.—Redemption of Prefe 
i 

f R hf lo S 18¢ } tn Addit OT al Comn Ont Stor k. 
ympany will redeem on July 6 the whole of its outstanding $11,955.- 
erred stock at 120 and divs Preferred stock must be presented 

tion on or before July 6 1925, at the office of Blair & Co., Inc 
t., N. Y. City, or at the office of the company, Security Building, 
Calif 


eferred and 


red 


rive 


T 
' 


the 


pon 

oO receipts 
The company 
the subscription 


their 


subs 


res of 


irrender 


June 41). will be 
7 pt annum 
record June 20 
997 

J. 


Common stockholders of record June 2 have been 
right to subscribe on or before June 23, at $27.50 a share, for 
5 additional Common stock (par $25) to the extent of 45% of 
ue of the sh held by the: Subscriptions may be made 
office of Blair & Co Ir c New Yor! or at the office of the 
Los Angeles, Calif. Certificates for stock subscribed for will be 
delivery on or about July 1 1925, u the surrender of sub- 
at the office at which the ription was made 
will accept certificates for Preferred stock in payment of 
price for sh Common stock Holders who so 
Preferred stock in payment of subscriptions on or before 
paid on July 1, the full quarterly dividend, at the rate of 
which is payable on that day to preferred sto¢ kholders of 
All preferred stockholders surrene ering their stock in 
payment of s ibscriptior son or before June 25 19: the final subscription 
date, will receive in cash on or before July 6. the balance due them computed 
on the | is of the redemption price of the Preferred stock that is the 
difference between the amount of their subscriptions and 120 of the par 
ilue of their Preferred together with an amount equal to the 
‘cerned dividend the stock from July 1 to the date of payment 
stockholders has been underwritten r syndicate 


The offering to 
Ine varten & Co. are the see 
2ZO86 


stock 
on 

£ the 
of which Blair & Co 


o\ 20, p 


and tial 
AD ite! 


Canada Dry Ginger Ale, Inc.—Frira Dividend. 

The directors have declared an extra dividend of 50 cents per share on 
the Class ‘‘A"’ and Class ‘'B"’ stocks, in addition to the regular quarterly 
dividends of 75 cents per share on both issues, all payable July 15 to holders 
of record July 1 An initial quarterly dividend of 75 cents per share was 
paid on the Class ‘‘B” shares on April 15 last 

The holders of over 8O in amount of Class ‘A 
amount of Class ‘‘B"’ stock of the old Virginia corporation have already 
deposited their stock with the depositary, the New York Trust Co. In the 
opinion of the reorganization mittee these deposits are sufficient to 
declare the plan operative (see V. 120, p. 2948) but they do not intend to 
do so until July 16 1925 V. 120. p. 2948 


Ltd.— Offer to Dominion 


d., below.—V. 120, 3064 


Ltd.—1% Div.— 


stock and over 80% in 


Cor 


Canners. 


ser 


Canadian Canners, 
Dominion Canners, Lt 


Canadian Connecticut Cotton Mills, 

The directors have declared a quarterly dividend of 1 on the 8% Cum. 
Partic. Pref. stock, payable July 1 to holders of record June 19 A dividend 
of the ame amount was paid on April 1 last Prior to the latter date 
the company had been paying 2 quarterly V. 120, p. 1332. 


Canadian Converters Co., Ltd. 
Apr 40) Year 10 » 102% 
Net profits (su } - 


Interest on investments 


Ear ning 


b. cos 


Total incon 
rest 
yepr. & inet 
yividend 
) 


iv. pas 


bond int 


I 
I 
I 
l 


io 
G9 000 
4,554 
9 975 
4) 146 
12,817 

75 


408 


elected President, succeeding 


Pres i en resid 
, board J. M.MacKie 


who will remain ber of thr 
Roy as Vice-President 

Other members of the board are “hos. J 
erson and R. ©. MeMighael, K.C Mr 
Manager of the cor 118, p 


Carnegie Lead & Zinc Co.—Lisling.— 

The Pittsburgh Stock Exchange has approved the listing of 109,846 
additional shares of Capital stock (par $5) There has been previously 
listed 270,104 shares of the stock of this company : 

The company is a holding company, having no plant or properties but 
owning the entire capital stock of the Calumet & Sonora of ¢ ananea Mining 
(o., incorp. on Jan. 7 1905 in Mexico with a capital of 2 ),.000 pesos and 
the entire capital stock of the Pittsburgh Veta Grande Mining Co., incorp 
May 19 1924 in Mexico with a capital of 300,000 pesos 


Balance Sheet—March 31 1925 


James N.L 
succeeds Nir 
Rode r we R 
Rov will also continue 


40s2 


Rennie, D. Pat- 
S Os¢ neral 


ipan: 


S168 


546.8 ' } | 52 

and Loss from date of organization of the company 

1915) to March 31 1925: Discount on Bonds, Commissions,X&c., 

€186.622: Interest on Bonds and Notes Payable, $252,031; Administrative 
ind General Expense, $108,155; Total, $546,510 V. 119, p. 2414. 


*Analvsis of Profit 
Maret 


Casa Mira Apartments, Detroit.— American Trust Co., 
Detroit is offering at par and int. $190,000 Ist Mtge. Real 
Estate bonds. Dated May 1 1925; due serially May 1 1927 
to 1932. 

The bonds are secured by a closed first mortgage on land which fronts 
120 feet on Delaware Ave. with a depth of 131 ft. improved by a 4-story 
brick and steel apartment building containing 50 apartments of 4 and 5 
rooms each All the latest features of apartment house buildings are being 
used. The building is now in the course of construction and its completion 
free and clear of mechanics liens is guaranteed by the American Trust Co 
The property is located at 680 Delaware Avenue between Second Boulevard 
and Third Avenue, Detroit 
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Cheeteat Foundation, Inc.—(rorernment Suit. 
Chief Justics 


Taft has fixed Nov. 2 to hear arguments as to the 


validity 


of the sale of German-owned patents to the company by the Alien Property 
©ustodian, which is questioned by the Government .—V. 120, p. 2820. 

J. 1.) Case Plow Works Co., Racine, Wis.— Reorguniza- 
tion Plan The stockholders will vote Juls 7 on approving 
a reorganization pl thined below which provides for the 


formation o new co 


\ circular letter to the 


i a 


16, and 


Sto Pievicle I ’ 
signed by G. ¢ Wevland, acting President, and W. M 
La Venture, Secret -Treasurer, savs 
During the past three or four years, because of agricultural adversity, 
cancellation of orders, shrinkage of inventory values and loss of volume, 


heavy losses were unavoidable 
for repeated extensions of the « 
and helpful in granting many 
the past year, but it is the 
are so large that it is impossible 
to repay the money loaned the 

For the past two years the 


and it 
ompany 
renewals ( 


was necessary to call upon creditors 
They have been considerate 
‘onditions have improved during 
that the cumulative 
load, to earn sufficient 


5 notes 
consensus of opinion losses 
with the heavy debt 
company 

stockholders 


committees, the directors or 








officers have met at frequent intervals with the creditors, endeavoring 
to work out some plan of reorganization which would protect, so far as 
possible, the interests of the stockholders and the creditors Most plans 
required an assessment, or the calling upon the stockholders for new funds 
to enable the company to continue operations but expressions obtained 
it Stockholders’ meeting indicated the impossibility of raising sufficient 
cash in this manner The present plan to which the bank creditors have 
agreed contemplates the exchange of the “'B"' stock issues of the new 
company for the present stock and does not require the raising of any 
money by the stockholders: for the waiving of the interest which has 
accrued on the debt since July 1 1923 and the reduction of the principal 
debt nearly one-half and the accepting of securities in the proposed new 
company for the reduced amount 

e are informed that the alternative to the adoption of this plan is 
court action which would entirely eli inate the stockholders nterest 
After fully considering the matter, the directors recommend to the stock- 
holders the adoption of the plar 

The reorganization cor ilar to the directors 
Savs: 

The members of the creditors’ committee apponited under the agree- 
ment of Dec. 20 1921, and who have continued to act as a creditors’ com- 
mittee ran that date until May 1. at hich latter time the last extension 
of the agreement res., have had a number of meetings, most of which 
were atte nded by repre ntatives of all of the bank creditors and a repre- 
sentative of the Illinois Steel Co it hich meetings there has been dis 
cussed at some length the pr ibpilit ind advisability of allowing the 
company to continue in business After various consultations with Mr 
La Venture and Nir W yland the ibove creditors have reached the con 
clusion that there are grour ds to belis e it may be pos ible to operate the 
business at a profit if credit restrictior ire re oved and a new company 
ean take over the business which wil ible to operate it unh impered 
by lack of working capital 

The reorganization committee pleased to advise that all the bank 
creditors and the Illinois Steel Co. hay igreed upon the following general 


plan for reorganization 
Reorganization Offer Submitted by Creditors’ 


Sommittee. 


Reorganization 


New Con and Capitalization 

















pany It is proposed that a new corporation 
be organized in Delaware or such other State as counsel may advise, to be 
known as J. J. Case Pl Works, Ine or some other similar name, and 
that all of the present assets of the J. I. Case Plow Works Co. be trans- 
ferred to the new corporation in consideration of the new corporation 
issuing to the J I. Case Plow Wor fo. § 111.200 Ist Mtge. bonds 
16,668 shares of A" stock (par $100 and 160.000 shares of ‘‘'B’ ‘stock 
of no par value 

The A’ stock will be pref ed as to assets and entitled to receive $6 
dividends in iny one particular year betore an dividends whatsoever are 
paid on the Common stock for that year, but the ividends on \"’ stock 
shall not be curnulative 

What Bank Creditor Wi Receire i fie tock thus transferred by the 
new corporation to the J. 1. Case Plow Works Co. will constitute all of the 
Capital stock of the new corporatior and will permit the J. I. Case Plow 
Works Co. to pa its creditors 20 of their claims in Ist Mtge. bonds 
30% of their claims in \ stock ‘figuring both bonds and A"’ stock at 
par value) and four shares of B for every one share of ‘‘A’’ stock 
so issued The B tock will have wok value of approximately $5 50 
a Share, which will mean that the creditors will receive securities of the 
new company of the par or book value of approximately 56°, of the amount 
of their claims 

What Old Pre rred S kholder Will Receire The Preferred stockholders 
of the J. 1. Case Plow Works ¢ will receive one share of the BB" stock 
of the new corporation for eas share of Preferred stock that they hold 
in the J. I. Case Plow Works Co 

What Common Stockholders Will Receive Common stockholders will 
receive one share of LB stock in the new corporation oe ; ach 20 shares 
of the Common stock of the J. 1. Case Plow Works Co. he 

John I. Beggs of Milwaukee has I chased tl claims of the Fort Dear- 
born National Bank, New York st (oo. and Mechanics & Metals 
Nationa! Bank, and he is included ar inderstood to be a ‘bank creditor 
whenever that term is used 

To Be Released ym Claims If the directors of the company and the 
stockholders see fit to authorize he adoption of above plan, the bank 
creditors and the Illinois Steel €'o. will release ar ind all claims which 
they hold against the con pany 

1/1 Other Creditors to be Pa n I n ¢ } The plan contemplates 
that all creditors other than the ban) ‘reditors and the Illinois Steel Co 
he paid in full in cash. so that there will be no danger of any kind of any 
bankruptcy or receivership proceedings being instituted against either 
the old or the new company 

Ne Compa? Asset The new corporation will have assets of book 
value of 83 782 634 with no tiabilities whatsoever other than current 
accounts and accruals and the $1] 200 of Ist Mtge. bonds and will 
thus be in a position to succes 1 om pete with other companies engaged 
in a similar line of business and should be able to command such credit 
as is necessary to enable it to meet all requirements in the proper conduct 
of its business 

Reorganization Committers > Mills Pres. Midland N itional Bank 
Minneapolis (Chairmar Norma J. Ford, V.-Pres. Illinois Merchants 
Trust Co iecago: David G. Jane Pres. First National Bank. Racine 
Norris E. Crull, Credit Maer [ilinois Steel Co (Chicago: Abner J. Stilwell 
Asst. Cashier ¢ nental & Commercial National Bank, Chicago 

List Credito The creditors entitled to receive the securities in 
lieu of thei ms a st this cor ipar y nd in the proportions above 
set forth are as follows John Milwaukee Wis Continental 
& Commercial National Sank Illinois Merchants Trust Co : 
Chicago (Corn Exchange Natior National City Bank, N. Y. City 
Midland National Bank \Tinne Minn Northwestern National 
Bank, Minneapolis, Minn k onsin Nationa jank, Milwaukee 
Wis Commerce Trust Co \1 First National Bank in 
St. Louis. Mo First Security ings Bank, Los Angeles: Manu- 
facturers National! sank Rac First National sank Racine 
Wis.: [Illinois Stee! Co., Chicago 
~ i \ ~ 

A thorough x natior ne 7 il i {fair of the compar ha 
dis sed the fact that com pat inable to cont le to carry or business 
under the he b i h 1} )» for some time 
past carrying. Con pany has during the past four years suffered heavy 
financial losses due to the fact that th p n pro ndertaken in 
1919 and 1920 was f wed almost mmediately by great depressed 
agricultural conditions resulting ‘ re lecrease the business of the 
company and tr ger I t z p t a great increased 
inventory at a time mer rkhet r its products was very much 
restricted 

As a resu pa LA ) " ) tend ts redit to the limit 
in order to carr sla yverhead expense. which overhead expense while 
eonstantiy educe ! rop » the me of business 
it was able to r 
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The committee reports that as a result of the aforementioned conditions 
the company on June 1 1925 had liabilities aggregating $6,197,000 made 
up of the following items: 

Notes to banks and other creditors (umsecured)___________-- $5,560,000 
Interest owing to creditors holding unsecured notes 533,000 
104,000 


Other miscellaneous indebtedness 
500,000 in excess of the fair market or 


The above sum is at least $2 
realizable value of the assets of the company and it is therefore impossible 


to satisfactorily work out the company's affairs through attempting to 
raise among the stockholders of the company sufficient money to take 
care of its obligations. 

The committee felt, however, that the recent marked improvement in 


the condition of the farmers generally, reflected in the company’s business 
of late, and the very favorable outlook for the future prosperity of the 
farmers, which would tend to constantly increase the business of the com- 
pany, were sufficient grounds to justify an attempt to work out some 
plan whereby the of the cempany could be continued and_ the 
stockholders given some chance of realizing something on the stock which 





business 


they hold which, under a continuance of the present manner of operation 
would be impossible. Unless a reorganization of the affairs of the company 
is effected, receivership seems inevitable, in which case creditors of the 


company would 
—_ 


result 


losses and the stockholders would realize 


suffer heavy 


4 the committee has conferred with the main creditors who 
have expressed a willingness to co-operate in an attempt to save the business, 
|: al oe a reorganization plan has been pers which meets with the approv: al 


| the committee and seems to offer ill of the stockholders an excellent 
| 0 4.0. lity of avoiding a total loss on their investment. 
Under the plan each creditor will receive in exchange for each $1,000 


of indebtedness securities of the new company in the following proportions: 
I bonds 8200, in \"’ stoc k $300, 12 shares of “‘B" stock, or a total of 
securities of the par or book value of approximately $566. 

The stockholders, on sondit ion of surrendering their stoc k 
company, will entitled to receive one share of this “B” 
new company each share of Preferred stock which they 
present and one share of the ‘‘B" stock of the new 
| every of the Common stock which they hold in 
} company 
A sinking fund will be provided for, 
| bonds. and th bonds will be retired 
conditions continue to improve as now 
that the new company will be able 
there is a good chance that the 
to the stockholders, will materially increase in value. 

All of the stock of the new company, including both the “A” and “B” 
stock, will be placed in a voting trust for a period of three years, and voting 
trust certificates will be issued to the creditors and the old stockholders 
in lieu of the actual stock certificates. The old stockholders will be repre- 
sented on the board of voting trustees 
| It ‘rtain that the present wk will be entirely wiped out if bank- 
ruptey proceedings are instituted, and in view of the fact that the proposed 
reorganization plan does not contemplate any assessment whatsoever being 
made against the old stockholders, the committee believes that every 

tockho!der should acquiesce and give his active support toward bringing 
about the adoption of the reorganization plan. 

Stockholders’ ¢ thee KE. J. Costigan (Whitaker 
Mo li Kk. Otte National Bank of the Re public ( 

Pettibone (Chic Title & Trust Co Chicago; W. 
Leach & Co.), ¢ ago. 


| ; . 

Actual and Tentative Balance as of 
| Tentative 
| F ; heel 
| 
} 


in the present 
stock in the 
hold in the 
company for 
the present 


be 
for 
COMM pany 
20) shares 
for the retirement of the Ist Mtge 
as quickly as possible. If business 
appears likely, committee believes 
to operate at a substantial profit, and 
B'’ stock, 76,250 shares of which goes 


ese 





Is ¢ st« 


& C 
hica 
B 


Louis, 
Holman D. 
Prickitt A. B. 


ommi oO.), mt 
oo 
iZoO 


hic 
April 30 1925. 

Teniattve 
30°25 Bal. Sheet, 
fabtlitte 
irr. liabils 
erued expense 6,278,775 
Mtvce. bonds 1 
New 4"’ stoch ] 
Prefert atock 7.000 000 
New “B" stock 
Common stock 


and 
104,053 
111,200 
HoH6 SOO 
ed 
900,581 
2 


73.713 
wid > 


| Total 15,552,488 3,782,634 Total 187) «3,782,634 


V.119, p. 3004. 
Chevrolet Motor Co. 


The company shipped 52 
earried over into June 40 
| §2.236 cars and trucks Of 
| domestic sale and 10.070 were 
tiles during May were 


May Shipments. 

motor cars and trucks during May 

709 unfilled orders April production 

the May production, 42,783 units were 

for Canada and export 

18.176 cars and trucks V 
4’? 


Co.— Defers Cla 


and 
was 
for 


853 


Retails 
Chicago Nipple Mfg. 


119, p. 2291 


Dividend. 





The directors have decided to defer payn ent of the regular quarterly 
dividend of } i due July lonthe 6% C lative Class ‘stock, par $50 
The last quarterly distribution of 144° was made on April 1 last.- 

1 \ 120, p 5ST 

Chicago Pneumatic Tool Co. — Stock Off Chicago Li 

The company 109,766 shares of capital stock will be removed from the 
Chicago Stock Exchange on June 30 as a result of the discontinuance of 

| the Jocal registrar and transfer agent There bas been little trading in 

| the stock at Chicago, orders generally being executed on the New York 
Stock Exchanges V. 120, p. 2273 

| Chicoutimi (Quebec) Pulp Co. — Reorganization Plan 

The bondholders’ committee of Chicoutimi Pulp Co. and the Saguenay 
Pulp & Power Co. have forwarded to creditors, bondholders and share- 
holders of the two companies a plan of reorganization The committees 
report also contains an explanatory statement setting forth full details as 
to the financial and physica! pesition of the two con panics and giving the 
reasons for various recommendations It is shown that in treating the 


sets to bonds in 
215.0% 


two companies on an equal basis that the ratio of fixed 
either ¢ is about the same, being 6° for Chicoutimi and 
for Saguenay 
A statement issued by the 
In order to meet further 
paper mill and providing adequat« 


as 
ise 231 
committee says in substance 

requirements for financing the erection of a 
working capital, it is essential that the 





capitalization of the new company be now established with this ultimate 
end in view 

It is extremely important and even vital to the future welfare of the 
present holders of Chicoutimi and Saguenay bonds, that the method 
adopted in arranging the financial fabric of Quebec Pulp & Paper Mills, 
Ltd., for the purposes of acquiring the assets of this group of companies, 
be established on the soundest possible basis so that the new company 
may not be handicapped by burdensome fixed charges and so that its 
erecit iy be for the best ind its financial standing second to none in the 
pulp and paper industry of this country) ; : 

It is therefore imperative te look at the facts squarely in the face and to 
proceed on such lines as will insure efficiens in production and low costs, 
through the inimizing of all charges, including capital charges The 
teachings of the past should be a lesson for the future It is imperative 
that Quebec Pulp & Paper Mills, Ltd., be in a position to operate without 
being fettered or encumbered It is presently in the power of the Chicou- 
timi and Saguenay bondholders to do so, and this plan of reorganization 
i ibmitted with that end in view 

The refore is proposed that the Chicoutimi and Saguenay bondholders 
exchange their bonds for an equal amount of 7°; Cumulative Prefe rred 
stock of Quebec Pulp & Paper Mills, Ltd plus 50 in Conmunon stock, 
the latter being given in compensation for their so doing The profit 

| earned on operations will be available to Preferred shareholders, in the 
same 1 nner as it would be to bondholders The advantage however, 
in the ie of Preferred stock instead of bonds, is that the company will 
be put in the most advantageous position to finance its operations in the 

| future and to provide for necessary extensions and additions and at an 

opportune time the construction of a Asprint mill 

| A digest of the plan foll 

Vi Con ny «& Capitalization That a new company Quebec Paper 

| & M Li be incorperated under the Quebec Companies Act with an 

uthorized capital of $22,000,000. divided into 120.000 shares of 7% 

Cumulative Redeemable Preferred stock and 100,000 shares of Common 
stock of 3100 par slue 

| The 7 Cumulative Redeemable Preferred stock is to be preferred as 

| to capital as well as dividends and be redeemable at or under par or by call 
at 105 and divs 
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icau tion of Properties The new company is to acquire by purchase | days past dur hall be retained by the trustees as collateral nd that at no 
exchange of securities or otherwise, ownership. direct or through acquisition | time shall the total amount of receivables pledged as collateral and maturing 
of shares of the assets of the Chieoutimi Pulp Co. and its subsidiary com- | longer than 15 months exceed 50% of the amount of Series ‘‘A’’ notes then 
panies and of Saguenay Pulp & Power Co. and its subsidiary companies | outstandi 
in considerati of the issue ef 7 Preferred and Common shares of the S rity All Series ‘“‘A’’ notes and the short term collateral trust notes 
new company to be distributed as follows issued the company to its depository banks and others are direct obliga- 

. tions of t compan secured exactly alike, ratably and without preference, 
Tahle Shoring Distribution ¢ Ve Securilie . ' , ~ . . s¢ maar $y" , ened 
by identical revo! r celf-liquidating receivables deposited with or assignec 

uu Ree f to the tr tees at the rate of $125 of open commercial accounts and (or 

/ g secu ‘ 0 a Pre SOCK Cr ¢ S10 f acceptances, drafts, notes nstallment or motor lien obligations, 
(hice ti bond $ ~ HOt) 7 a9 BOO iif (") or for each $100 of th total of the ind t short term note tnen 

hach $106 | ! ri ( ne 
Sague 4 f 5 ( 74 HO - 74 H00 z 7 rot) 4 ‘ ‘ ay, ptt 1 Or r @ Wm O00 nit 1 rplu ind 

Kach & { 1 sl profit f 4 par on April ) os . AY m margin of 20 
Chice j t ,OO0 if i") t created } t e re ric ons ( dos not in 

I I ] L t ‘ . ( {) ! ested fect oe 7) ‘ 4 The very 
Lu ‘ r | ~ ~ F } ' j rat . ‘ original pur« rs, 

keae ¥ , ‘ t ) 4) This icyr g rrantes 
\ r { r ‘ rit fy ' fre * yy r ei were 

Lew f or ' , r r 2 ’ cot t the 

J . ‘ ‘ r iens ‘ on ¢ r ( ‘ 

‘ . ‘ ‘ Sates ad on hil , not 4 ' nre- 

} } } 

{ ( S40) f é 7 . 0) Preferred 

j ( ™ = 7 i148 repre ' ib . ( 1 par 
ro ! | j ( ( ‘ ‘ ‘ mmr }? re Stock 

It ' ‘ Cor f , ‘ ' ¢ . ¢ j m4 ' market 

oe 1 ty ‘ 1 ") v ‘ t ‘ ‘ eT ¢ 
i ré ‘ of ¢ } ; 
‘ ( 0 tT r ‘ f té nd 
f ( ' ‘ te | ‘ nad e con- 
‘ ‘ ‘ ' ‘ T ‘ ‘ 
" J ’ f ! ‘ 1025 (4 M . 
( ‘ <= < . > 
! te ‘ ‘ t } | Alf ( j (; p ' " 789.7 17 s1¢ 1] RI ATS 
Paper Corp ( ; } ie f t | ‘ ‘ ‘ 444 6 e ~ * ive ~ 20) 842 
I rey d 

rulp i r Cory revise of ets f 

Chicoutimi ¢ of Nite ' } ' ‘ ; 1 N07 422 { ( r 168 

r re f bonds of | © | ) Ir ‘ OF ARA w20 , “66.138 

Lumber Corp , 

Pop cle t t er t t | ‘ tae ‘ a; , ( x4 “81.116 
dott purp ‘ ‘ t | t ‘ en ; ‘ ‘) 28 
t ' ade r ' oof the i) Csr 9 ‘ ‘ } ‘ t) { | divi 
p oft ow 4 . ler ’ P ‘he ‘ rie ( on mi since 
J ; ! a fr ‘ to 1% “fy os » no par value 
t t } to tn ! if ft) t ! | nnu ( ‘ ‘ t ( mon ( in 
P ‘ 1D f Cor , ton divi- 
by ian noof ! f I 
) KON) 
bye ‘ the ' j ( d 
| ad 1 | ( ) ‘ ‘ P 
. ‘ : ' Cubana. 
1 ! ‘ rT ‘ ‘ i 

7 n ¢ t ( ( ar as 

Ihe ex] ‘ ‘ . ’ . , ' ) ri 
p { \ ‘ ' ( or ( hed 
1 : | 1 ‘ r le ho 

11S. 4 ria : - h 3 > 2 

rh. sia 1 P r . veme + “Yr j ’ r . rp P 

( } ia Riv Lo A nore rer ° loh i ( onnor Co | Hi , 

The Er pire Tr cs owt ‘ to ey ett outstamne eT } » Vf 1 4 { ‘ 922 
porar t Mtge. 6 Co bone for definitive be see olferit in Sales for vear 15.4670.149 815 141 #19 16 182 $10.4161.147 
V.119. p. 2885 oy prof 107 280 “+ is . ot 9) $563,272 

. Ir “e iad “a 7 350 

Cities Service Tank Line Co.—Add'l. 7 wn L othe 500 52,000 60.227 27.788 

The compa } purchased 79 additio tur ( for the rth 2 dends ts tockho!d . 
ar ice of the C ith Seorypee ktefinir Co. of Nia imel the C ithe servi ‘ ind ¢ 0 ‘ S57 63 TS.S7T9 o ! » 286 
OU Co. of Ohio ecordin Her I... Doher © Co The total number 
of tank car ra) d operated b rou C’itue Seryte subsidiar Iba e to surplt S10 ' S199 .176 1 622 S62 S48 

‘4 | 1 re 4 
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City Ice Co. of reas | Vv. Or al 

\llof the outstanding 1 & Pref. Ni vo. 8. F. Gold bonds, dated March 1 
1922, have been called for pay nt Jul 1 at the Commerce Tr Cte. | 
Kansas Citys Mo soe also ‘ ! a | 2152 













City Investing Ce ‘ ( mmon f fen 

The directors have declared a ividend of 5 on the Common and the 
regular quarter! aivi nd of | on the Preferred both payvalb July | 
to holders of record June 26 On Jan last a semi-annual dividend of 
) ¢ was paid on the Common stock \ 1%, p sO14 

Colorado Fuel & Iren Co. » Kieet iM 

The cor pany Niinne ' Wor Pueblo, Col it present ‘ j 
driven, using low pre ure { btal { fre h l-fired boiler plant 
will be Hperse led b tit co piete re powe hou wsil powdered fuel 
and waste yg fired boilers The ce mm to electrify was reached vear 
ago Complete electrical equipment will be furnished the General 
Electric Co \ 10 p 2152 



















Commercial Credit Co., Baltimore W7 7) ob 
ert ¢ inne A SoS 1) itinnore “pet | : | ‘ { ’ \ j Hi 
Mield, Glore, Ward & ¢ New Mit Trust & Savings 
Bank. Chien di ¢ , ’ tig 1 Bank. Chien } ‘ 

= J 
sold O7 and irt.. to vield 5.906), $5,000,000) 10-year | 
5! { Collateral Trust Sint e Purd Gold notes. Series \ 

y ) | 
issued under trust ncreemet! ( ten ? 1] 1O25 

Dated July 1 1925: due July 1 1935 Interest payable J. & J. at Chase 
National Bank. New York. without deduction for normal Feder il incor 
tax up to 2° Company agrees to reimburse the holders of these note 
if requested within 60 days after payment, for the Penna. 4 mills tax, Conn. | 
personal property tax not exceeding 4 mills per $1 per annum and for the | 
Mass. income tax on int. not exceeding 6 per annum of such int De 
noms. $500 and $1,000 «* Red. all or part on any int. date after 40 days 








' 
' 
notice at 105 and int. on or before July 1 1930, less 1° for each year there- | 
after prior to maturity Fidelity Trust Co Baltimore, Md Mercantile | 
Trust Co. of California. San Francisco, Cal.: Union Trust Co., Cleveland, | 
Ohio, and Mississippi Valley Trust Co., St. Louis, Mo., trustees 
Sinking Fund \ semi-annual sinking fund commencing Jan. 1 1926 of 
2% of the aggregate principal amount of all Series ‘“‘A" notes of this issue 
then outstanding shall be applied toward th purchase of said notes, if 
ebtainable at or below 103 and int Anv moneys not so used within 30 
days thereafter shall revert to the use of the company 
Listing Application will be made to list these notes on the New York 






and Baltimore Stock Exchanges 





Data from Letter of A. E. Duncan, Chairman of Board of Company. 














Business.-Business is usually known as ‘commercial banking ind has 
been successfully operated by the present management since its Inception, 
June 15 1912 Company owns all of the common shares of: Commercial 
Credit Corp., New York and Montreal; Commercial Credit Trust, Chicago 
and Commercial Credit Co Inc New Orleans: each of which ts operated 
and financed separately without any liability of the taltimore company 
upon their obligations a 

These companies purchase open commercial accounts icceptance 
drafts, notes receivable and instailment and motor lien obligations, secured 
by endorsement, guarantee or repurchase agreement of the firm from whom 
they are purchased, and (or) by substantial margin or by lien Their con- 
solidated resources are over $73.000.000. and their combined gross p.r- 
chases for 12 months ended April 30 1925 were $174,907 221 

Purpose To fund part of current loans and as added working capital 
to take the place of additional short-term loans from depository and other 





banks, which should proportionately increase the net earnings available for 
interest and discount charges 

Restrictions.—Company covenants to limit its aggreg liability I 
toans to a maximum of 5 times its then cash capital, surplus and profits 
after deducting its investments in affiliated companies. This shall be 
stantiated semi-annually certified financial statements filed with each 
trustee, and thereby a minimum margin of 20 in invested capital is created 


which does not include over $7.000.000 invested in affiliated comp inies. 
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Company covenants that only current receivables covering the sate or 
lease of or loans upon merchandise shall be pledged with the trus ees, as 
collateral (>> spilataral teu > es nov) 
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Miils, Fall Ri f 

rs have dec ed ‘ id | of D e July 1 
recor June 16 | previous quarters payments of 1 5 % 
this stock Vv. TIS. p f 





aking Corp. almer & On, 
White, Weld & Co., Clark, Dodge & Co., Dominick & Domi- 
niek and Dawson, Lyon & Co., In e sold a block of 
70.000 shares of the SCZ Cum. Pret & d.) sto The 
niek nd Day nm. Lyon & Co 1} ~ have cols at SIOO per 
hare t -«| id id a bloek of Uh h ( of the RC. f lim. 
Pref i & d Oe} The offe r doe not repres new 
fina ! ( he part of the eompa 
I) kk ! ivable Q.-J Callable or part. on at div. date on 30 
days’ notice 110 and 7 fer ent Corporation Trust Co 
. : 


Bank, Ne Yor American Trust Co., Boston 
Capitalization a May 16 1925 Author ( Issue 
‘ Ccun Pref tock (S100 par S200 000 000 £49 276.200 
Class A Common stock (no par \v we 2 000 000 shs JSS 554 shs. 
Class B Common stock (no par value OH00 000 shs 2 000.000 shs. 
As of Ma if, 1925 funded debt of subsidiary companies amounted to 
$8.421.532 and minority interests, consisting principally of Pref. stocks, 
to S3.416.826 


Data from 


Co 
of the \ 
plants The 
and Canada 
Detroit, Der 
Hamilton an 


ot 


(oreanize 
wks 
pl 


st 


Letter 


of G. G. Barber, Chairman of the Board. 





din Nov 1024 ind s acquired substantially all 

of many established b ig companies operating 104 

ints are located in S82 cities throughout the United States 
including New York, Washington Chicago, Boston, St. Louis, 
Los Angeles, Minneapolis, Seattle, Montreal, Toronto, 


iver 


d 


Windsor 


Earnings Total sales of the constituent companies for the 52 weeks 
ended Dee 1924 amounted to 876.518.7511 and net earnings for such 
period, after interest, depreciation and Federal taxes, amounted to 8$6,014,- 
163. or more than S12 per share on the $49,276,200 8 Cum. Pref. stock 
outstanding a of Ma 16 1925 

Sales and net earnings for 1925 to date have shown large increases over 
the sar period of 1924 and the company estimates that earnings available 
for Pref. dividends for the current vear ‘including those from additional 
properties acquired) should be in excess of 810,000,000, or more than 24% 


times the annual dividend requirements of the Pref. stock now outstanding. 


Earnings for the 5 weeks ended May 16 1925 amounted to § H42, 
ft terest but before depreciation and taxes. 
( nso lated Balance Shee of Vfay t) 1925 
(Continental Baking Corporation and Subsidiaries 
La eg |  ¢ ( I ( asa 276.200 
} ! ‘ rH5 iM erest | eat 
( ! 7 {4 t t 6.826 
CSG sy ‘ f sut S.421.532 
! 147.2 ‘ I 2.499 
\ ‘ 1.4 \ I ble HHO SO] 
' 0.426 Accruc 10.785 
qtr 1 10 I ‘ 
I ‘ P 216.000 Prior J 12 } 59 
' 23 | - } +7 467 
( ‘ . re ie 
3 2 WES “1 ‘ 2 243 
1) 7 “ ! u 
le -.464 
R ‘ j ; Moz 
t 21) S49 
= I i S78 522 
~ $54 ) I $09 459,350 
as Cun Pref. stock, 8100 par valne ruth. 2.000.000 shares:Vout- 
standing and subscribed for 192,762 shares ( is \ (omunon¥stock 
without par or stated value, auth. 2,000,000 shares: outstanding. 288,554 
shares Class B’’ Common stock without par er stated value, auth. 
2 000 000 shares: outstanding, 2.000.000 shares See also \ 120. p. 3070. 
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Corticelli Silk Co.— Balance Sheet Dec. 31 

1 ss 1924 1923 i 1924 1923 
he é t Kesy s &S $29 900.941) Prefe ed $1 500 000 $5.750.000 
Inver ‘ + 5,007.9 ( ‘ b x. 

Cast f s 501 4i1A «& esp Be § 435.613 
Inv ents 37 . 76 4,990) A if ges l 147,668 
Notes & ace ‘ +112 1.359.824 | ( nting. 1 

Furr ef A + 4f 7 126, M ell 56.162 
Une ed « 132,909 87,147 pl 2.1 76,704 

To $9 1SQ.876 $9.9 147 I | £0 189.87 + UE 17 

x Represented by 50,000 shares of no par valu V.119. p SO 

(Crew-Levick Co. Tende 

The Bank of North America & Trust Co trustet Cit Ha Square, 
Philadelphia Pa will until June 23 receive bids for the sale to it of Ist 
Mtge. 6 Sink Fund Gold notes dated Aug. 1 1916 to an amount sufficient 
to exhaust $122 .400, ata price not exceeding 107 and int V.120. p. 587 

Crown Couteal Petroleum Corp.—Bonds Called. 

All of the outstanding United Central] Oil Corp. 3-year Ist Mtge. & Collat 
Lien, 8% S. F. Gold bonds, dated Jan. 2 1924, have been called for payment 
July at 102 and int. at the Amer n Exchange National Bank, 128 
Broadway, N. Y. City 

The Crown Central Petroleum Corp. announces that it will purchase any 
or all of the above bonds presented for purchase at the bank at any time 
before July 1, at 102 and int. to date of purchase V. 120, p. 2687 

Dalton Adding Machine Co. — Bo: Colled 

Certain of the outstanding S S. F. Conv. Gold bonds. dated Dec. 1 
1921, aggregating 816,900, have been called for payment July 1 at 107 and 
int. at the Union Trust Co., trustee, Cincinnati, Ohio V.119, p. 2651 

De Beers Consolidated Mines, Ltd. 20°, Dividend. 

The directors have declared a final dividend of 20 on the deferred 
shares (free of Union of South Africa tax, but subject to British tax making 
40 for the year, compared with 20 in the previous year V.120,. p. 335 

Detroit Seamless Steel Tubes Co ( 

\ controliing interest in 1¢@ company has been purchased by John a. 
Hubbar Pittsburgh V. 112 p. 2310 

Dodge FProsr., Inc.,. Detroit, Mich. /iitial D 

The director have declare an initial recular quarteri: ividend ol 
$1 75 a share on the Preferene to pavable July 15 to holders of record 
July For offering see V. 120, p. ISS5 

John A. Nichols Jr., formerly General Sales Manager, has been elected 
Vice-President in char of | \. %Z. Mitchell, for many years factory 
manager s \ Ire ‘ nm eort rit eturine md H.VN Popeney, 
formerly Secretar I n eles Secret ! Tre urer 

lo sales of Do bro | f« i fir months of 19251 e broken 
ill record tr ce ronti ‘ or ‘ ! ‘ } Lnited Stnrte 
ind ¢ ! from J 1 te | ner da | } id Oo rse i 
18.6°7 over the correspe period of ( when sales to 102,683 
cars 

It i p that « ! 1 there were ] than 15.0001 y Do ear 
in the hands of de rs in the United 8S ‘ ( a or \k han an 

verag of 5 cars for ¢ h dealer I filled ¢ er } e ex ededad car on 
hand fe eral month \ * aUSS 

Dominion Canners, Ltd Liguidatia md | lion 

The shareholders will vote Ju » on Windi up the aff of th on 
pans 

\ letter is being sent to shareholders over the signature of Avern Pardos¢ 
President, which says in subst 

“After due consideration, directors have unanimous decided that it is 
now in your interest hat comp be wound up at ear! i date as 
possible. The reason for this is that it is no longer necessary to incur the 
expense of maintaining a hol company in connection with ¢ iadian 
c anners Ltd 

In addition to the divid i hich } ve heretofore been declared by the 
company, a further dividend of 1 4; will be paid on the Preference stock 
for the second quarter of 1925, at final dividend of 3). ‘7 will be paid on 
the Common stock This wi he equivalent to! being p fon each 
class of stock for the vear 1925 The directors on June (} elared a 
dividend of 7 on the Common stock for the ear 1924, payable Ju 2 to 
holders of record June 26 This is in addition to the fina hich 
is to be paid later Thereafter it is proposed that a cdistribut of ets 
will take place 

The directors have agreed with the directors of Canadian Canners, Ltd 
to accept 6 Gen. Mtge '5-Year Sinking Fund Gold bonds of Canadiar 
| nners, Ltd in ettiement of th i lebtedness of that co nar to thi 
compan Th mount of bo ! to be received b this co will be 
the only bonds to be issued at the present time by Cat lian ¢ re Ltd 
the remainder of the issue beir retained in the treasury of Ca ian ¢ i 
ners, Ltd for two purpos Nate firstls to retire the bone ! ed bp 
the company several years 0, and econadly the remaining $2,000,000 
of bonds to be held in the tre irv for the financing of the future growth of 
Canadian Canners, Ltd such la entioned bon to be only issued to 
the extent of two-thirds of the 1 of any new construction ‘The total 
issue of bonds will be sufficient to not only consolidate the indebtedness of 
Canadian Canners Ltd but will improve its financi | position very 
materially 

‘When the above-mentioned bond re received by this company its 
assets will then consist entirely of the bonds and shares of Preference and 
Common stock of Canadian Canners, Ltd The directors of this company 
have, therefore decided that the most Inexpensive expeditious and satis- 
factory method of winding up the ffairs of this company is to offer to the 
holders of its Preference stock three differs options which are considered 
of equal value, the holders of Common stock to receive their proportion of 
such securities as the holders of Preference stock may not elect to accept 
in exchange for their Preference stock The options for each share of 
Preference stock of Dominion Canners Ltd are as follows 

First Option To aces pto’, Gen Mtge. 25- Ye r Sinking Fund Gold 
bonds of Canadian Canners, Ltd., to the face value of $115, and * of a 
share of Common stock (par $100) of Canadian Canners, Ltd 

Second Optior Toaccept $245 face value of Preference stock of Cana- 
dian Canners, Ltd 

Third Opt ion Toaccept one-halfof the first and one-half of the second 
options 

The first option was arranged for the purpose of giving a shareholder the 
highest form of security which ca be made available at the present time 
and one which should permit of a shareholder realizing more than par for 
bis Preference stock in addition to givi him a speculative interest in the 
form of Common stock of Canadian ¢ mer td 

The second option was arranged with a view to giving a - reholder a 
much more speculative inter in Canadian ¢ iners, Ltd., which might or 
might not eventually yield a greater return to a shareholder The accept 
ance of this second option, however, would eliminate any prospect of 
income return for at least several months 

The third option was prepared with a view to combining the element of 
definite income return from the first option with the speculative income 
return from the second option V. 120, p. 3070 


Dow Chemical! Co., Midland, Mich. —70o 
10°7 Stock Dividend Propo ed. 


The stockholders will vote June 24 on incre 
stock from 75,000 shares to 200,000 shares of no par value 
to issue 7,500 shares as a 10 stock dividend, while 
offered to stockholders at $50 a share on a basis of one 
5 shares now held Employees will also be offered 2 
share, which is $18 under the present market price of the 
ceeds derived from the of the 17.500 shares will be 
the treasury for plant expansion already made and now in 

The stockholders will also vote on approving a new issue 
of Pref. stock, 15,000 shares of which is to be exchanged 


lne ease Capi- 


tal 


ising the authorized Common 


It is planned 


new share for each 
500 shares of S50 a 
stock The pro 





af 
Saiec 


progress 


share for share, 


for the present outstanding $1,500,000 7% Cum. Pref. stock V .116,p.941. 
Downey Shipbuilding Corp. Foreclosure Sale. 
All Corporation located at Arlington, Staten 


of the properties of the 
Island, are to Be sold at foreclosure by order of Special Master Augustus H. 
Skillin on July 15 
properties within the free lighterage 
been appraised at well over $2,000,000. 


This comprises one of New York's largest water front 
limits of New York Harbor and has 
The sale is to be conducted by 
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15.000 shares will be 


used to reimburse 


of 30,000 shares 
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Joseph P. Day, Inc., as auctioneer. The properties to be sold at foreclosure 
include 160 acres of land with 1,750 feet of deep water frontage on the Kill 
von Kull. The buildings on the properties include plate shop, beam shop, 
rivet and pipe shops, machine shop, power plant, &c. There is also included 
in the sale a large quantity of equipment such as cranes, power plant 
machinery, punches, lathes, drills, &c., which will be solei on July 13 and 
succeeding days.—V. 120, p. 2016. 


Dunlop Rubber Co., Ltd., England. Dehen. 
The company sold in London on June 17 £5,000,000 lst Mtge 
stock at 97 120, p 


Stk. Sold. 


Debenture 
2 ox 36. 

Dunlop Tire & Rubber Corp. 
holders Offe red Debenture 


Bond- 


of America. 
Stock of English Compan YW. 


Holders of Series *‘A"’’ and *‘B"’ bonds are entitled, as far as circumstances 
permit, to a preferential allotment up to the amount of their present hold 
ings of the issue of £5,000.000 Ist Mtge. Debenture stock of the Dunlop 
Rubber Co Ltd England. which was offered in London on June 17 
at 97 Bondholders wishing to take advantage of this privilege should 
communicate at once with Lee, Higginson & Co joston, New York or 
Chicago, who will advise as to the method of apply ing on the special forms. 

120 p 2OS8S 
E. i.. du Pont de Nemours & Co. Stock Increased. 

The stockholders on June 18 increased the authorized capital stock from 
$100.000.000 to $150,000 .000, par S100 

The directors will meet on June 22 to consider capitalizing a portion of 
the surplus by the declaration of a stock dividend on the Common stock. 

’. 120, p. 2688 


Duz Co., Inc., New York.— 7'0 Reclassify Stock. 

The stockholders will vote July 1 on approving a plan to eliminate the 
difference between Founders’ shares and Class \"’ shares and to provide 
for the exchange of outstanding certificates for Class ‘‘A"’ or Founders’ 
shares for certificates for an equal number of new Class " shares with 
voting power, one vote for each share The voting power or the corpora- 
tion is now vested in the Founders’ shares, which are held under a voting 
trust Holders of voting trust certificates for Founders’ shares have 








agreed to the amendment 

Sales in April were $174,722 compared with $64,159 in the same month 
of 1924 and $16,892 in April 1923 Sales for the first four months of 1925 
total $598. 428. against $206,260 in the same period of 1924 and $48,773 
in 1923 ¥. 120, p. 227 2016. 

Economy Grate & Equipment Co., N. Y. wend Pref. 
Stock Off é The bngimneering Busine > Ie eat r hy WW. 
Baker ‘ ( ! New York, is offering at 100 ena div. 

rryving bonus of 1 sh of Common stock $150,000 7‘ 

diut £ P1 i t « re stock. 

ds payable M Ss Callable after June 1 1929 on 30 days’ no 

Oand di I’ icipates at the same rat« the Common stock 
fends declared d paid after payment of the 1 ular Preferred 
{7 Pransfer ent, New York Trust Co Free of the normal 

neo ta 

( i Authorized Issued 
y | tic Pref tock, cumul par S100 S250 000 $150,000 
or stock (without par ‘ 10. 000shs 10.000 shs 

Cor Is engaged the le and installation of its patented ‘‘Econ 
oT vrate 1 equipment sed in steam boiler plants, permitting cheap 
buckwheat and other low-grade coal to be burned with higher efficiency 
than is obtainable with expensive lurup coal burned in the ordinary way 
Compal quipment has been installed and ts in operation in over 500 
bb lhietil ! N\ y ( ity al | ana if meany Cas sth annual Saving In cost 
of al | been equal to the original cost of the equipment 

rhe f t ‘‘Keonom) grate was installed in Aug. 1922. and by the end 
of the ear 1S ere in operation in if } there were 167 erates installed 
and Date were sold during 1924 Sales for 1925 are estimated at 500 grates. 

Company oper tes under the patents of John G. Gibson of Atlantic City, 
os which have been istained in the Courts, and has the sole right of 
sale of the equipment in the United States. Canada and Great Britain 

isset B nee sheet as of Dec. 31 1924, after giving effect to the sal 
of th Preferred steck and application of the proceeds thereof, shows net 
issets of $201.477, of which $50,000 is represented by cash Company will 
have no tiabtil ties other than its eapital tock outstanding 

Sales ¢ Karning (ire tiles for 1971 were $308,909, with a cross 
profit of $72,491 After deduction of adminis itive charges. advertising 
depreciation a net earnings available for dividends and Federal taxes 
were 1,126, approximately twice the dividend requirements 

Sinking Fund 4 sinking fund of 25°, of the net profits in each year, 
aft p ! tof Preferred dividends, is to be set ide for the purchase and 
retirement of the Preferred stock at not exceeding par and divs. 

Electric Storage peer Co.—Consol. Bal. Sheet Dec. 31 

1924 1. 1924 1025 

~ * / ,? ‘ ~ 
Ite At x] of ] 119 1651 | | 1.400 $2 400 
| A yf OOO OOL ¢ ‘ t \ yi 7.0 19.946, 925 
Jr ‘ 150 4 144.445. A ‘ tle 2.400.780 MIS $52 
‘ } 2? 054,113 18.121 A‘ od ) { " 366.953 
l ri 771,146 1 ) | loves och 
U. 8. obl 7 SSE 67,524 tor 150,11 12,831 
Ind. ry. & d 74 1.0 36, Reser f fir 
Ar 1 of fa fof) Ishied ry 
Ir ' 7.2 " 17 & cor ‘ 151) Y2V 170.086 
Ovihe er 1,760.41 65,002 Reserve for in 150 672 144,455 
Deterres ) O4 81.21 s 10,578 18,103,661 

Jot 14,41 ¢ + 41,926,544 Potal 14,416,704 41,926,544 

* Subject to allowance for Fed. inc. tax for year 1924, est. at $863,000. 

x he estate and buildings 1.748.484: machinery and equipment, 
€9.886.747: total, $19,635.23 less. depreciation reserve, $6,584,556. 
y ea ion stock outstanding, 797,917 shares, no par value. 

The usual income account was given in V. 120, p. 1434. 

Elder Manufacturing Co.—Annual Report 

Years Ended Apr. 30 1925 1924 ka 1922 
Net sales $3.389,.994 $3.514.637 $3 56.214 $3,210,208 
Cost of sales 2.768.847 2,867,154 2 80965 2 671,230 

Gross profit $621,146 S647 ASS 6416 556 538.978 
General expenses, &c 124,454 115,390 176.457 142,256 
Miscellaneous income 3,255 12,626 

Total income $196.712 $232 .093 $173,387 S109 2368 
Depreciation, int., &€¢ 56,620 82,524 75,420 120,790 
Federal tax 5, OU 
Shrinkage in mdse. iny 30.395 52 337 70,077 
Pro for bad debts 36,097 23.754 20.5600 75 S867 
Losses on contracts, &« 3.000 3.111 10,749 
Ist Pref.dividends 26.258 f, JSS 26, 288 

Surplus $64,706 $65,851 $15,870 def$178,117 


JS0 


V. 119, p 
80 Fifth Avenue Building. 


Offered Hoagland, 


Bon / 


\| jum @ Co Ine are ollering at 100 and nit. $1,000,000 
Ist Mtge. 15-Year 667 Sinking Fund Gold Loan. 
Dated June 1 1925, due June 1 1940 Prin. and int. (J. & D.) payable 
lat New York Trust Co., trustee. Denom. $1,000, $500 and $100 c*. 
Red. all or part on any int. date on 30 days’ notice at 103 and int. during 
the first 5 years, at 102 and int. during the second 5 years and at 101 and 
int charentter Penna. 4 mills tax, Conn. 4 mills tax, Calif. 4 mills tax, 
Md. 4 mills tax, Ky. 5 mills tax, District of Columbia 5 mills tax, Mich. 


mills tax and Mass. 6% income tax refundable Int. 

normal Federal income tax up to 2% « 

Building occupies approximately 7,800 
|, eS 


5 mills tax, Va. 5% 
payable without deduction of the 
Property The SO Fifth Avenue ! D 
na ft. of land at the southwest corner of 14th St. and Fifth Ave., 
City. The building, 16 stories and basement, contains a net rentable 
floor area of 119,411 sq. ft. and is used for stores, offices and showrooms 
by over 30 tenants, engaged in the retailing of ladies’ wear, novelties, shoes, 
c¢.. on the ground floor, and the wholesaling of woolens, men’s clothing, 
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gloves, A« ou the upper floors Several of these tenants have occupied 
space in the building since its ere ion in 1909 

securily rh . ( n will be secured t i first mortgage on the ahrove 
and nd b gz. owned in fee p sued i ording to recent inde 
pendent I s, b J. Romaine Brown Co. and W Albert Pe e Jr 
it $1.7 ) S$) 675.000. respecti 

Let Fur I} | be for the investment of t t 
f i er the of es oft eM ror 

ka rut LA n force es per gz expe « d taxes, f 
the rended Aj ho income appli to pri I 
interest on thi ' f 3 m “46 ) ppre it t e the xj 
nnu brite j 

Sinking Fun T ‘ ‘ provi for deposit with the tri ‘ 
of S600 i ‘ CO ‘ j ~ ¢ 
for the | ent of interes i ) ly in quarterly inst ‘ 
or ‘ sept j sZt i t if r ti ‘ 
o! p pp 

Fairbank Morse & Co f 

rhe con i rere for G25 net prof of $297 000 fter de ‘ 
ciation and tax rainst $755,000 in April 1424 Prof for 1 f 
estimated at about the same figure as in April V. 120, p. 3071, 2658 

Famous Players-Lasky Corp.—Rights to Common Sto 
holder Olferina Underwritten. 

Common stockholders of record Julv & wv be given the right to sub 
ribe, on or befor J y 1. for a number of shares of Commor tock wit! 
no par value equal to 50% (i. ¢ one share for each two shares held) of their 
holdings at $90 per share Payment of the fi subscription pric may be 
be made in two equal installments, the first to accompany the sul p 
ind the econd to be made on Oct. | 925 

The toch scTIped wW | be issued on or as of Oct ] 925 and will be 
entitled to share in all dividends on the Common stock de ired to holder 
of record after that dat Interest at the rate of SS‘ per annus fror 
July 24 1925 to Oct i 925 on all ins paid on the sub ript s pr oO 
or before July 24 925 will be allowed to ibscribers to be deducted a thie 
time of payment as stated helow 

Subscription Varrant iit t be returned to the prin Pp: | office of En pire 
Trust Co 20 Broadway, N. Y. City, on or before Ju 24, accompa 
by payment of the first installment of the subscription price annie 
to $45 per share, or, if full payment mad then by payment of 358 62 
per share (being the full subscription price of $90 per share less interest 
thereon at the rate of & per nnurm fror July 24 1925 to Oct | p25 
in New York { inds In case of pay: t of the il ription price in inst 
ment the second insta ent, amounting to $44 31 per ire (being or 
half of the full ibseription price nterest at the rate of &S per annul 
from Ju 24 1925 to Oct. 1 125 on the amo t of the f installment 
must be paid at the off t comy et Quy 

Arrangements have thre } Kt n Loeb co for 
underwriting roof the off ockholde b i j t ! i 
Ilallwart« (‘eo nad C's 

Applic ation will be ‘ te t the Common stock ( 
offered for subscription on the New York Stock Exchangs 

Information revi ( busine of the com? | 


contained In @ clr ekholders which says in subst 





Organ on Orvani York July 19 1916, and acquired the 
entire capit il stock of ers Film Co Jesse L. Lasky Featu 
Play Co Ine sosworth Ine ind Oliver Morosco Photoplay Co the 


companies which had theretofore been producing motion pictures di 
tributed by Paramount Pictures Corp. under the trade name Paramount 
Later it also acquired all the stock of Paramount Pictures Corp. and the 
latter's subsidiaries All of these companies are now merged into the 
present corporation, and additional important interests have been acquired 
from time to time in further collateral enterprises 

Corporation is engaged in the business of producing and distributing 
motion pictures, and owning and operating m - on picture theatres It 
is one of the pioneers of the industry and is the leading corporation of its 
kind. It has under contract very valuable dramatic material, including 
stars, directors, and authors, among whom are many of the best known 
names in the motion picture industry It is the policy of the corporation 
to employ the best talent, produce the best possible pictures, and con- 
sistently endeavor to improve their artistic as well as their commercial 


value. It has the facilities and the resources to produce the best product 
in its field, to distribute it, and, in part, to exhibit it itself Famous 
Players furnishes a product which is in world-wide demand The reputa- 
tion of Paramount as the guarantee of a clean, appealing, and artistic 
production is known all over the world It is an intangible asset of Famous 


Yayers of the greatest value Careful analysis over the entire history of 
the corporation has demonstrated the financial soundness of this policy 
Capitalization Has no funded debt Authorized capital consists of 
200,000 shares of 8% Cumulative Convertible Preferred stock (par $100 
and 450.000 shares of Common stock no par value Outstanding 83,000 
shares of Pref. stock (17,000 additional shares of Pref. stock previously 
outstanding having been retired through sinking fund) and 243,431 shares 
of Common stock After the issue of the present offering there will be 
outstanding 365,146 shares of Common stock and an additional 77,153 
shares of Common stock will be reserved against the exercise of the con- 
version privilege of the outstanding Pref. stock 
Pur pose.—Proceeds of the Common stock now being issued will be used 
in the development and expansion of the business 
Bank Loans By Dec. 27 1924 all bank loans were paid off, leaving the 
corporation with $2,700,000 cash on hand In 1924 the peak of bank 
loans was $4,900,000; in 1923 the peak was $5,875,000 Famous Players 
has been working toward the policy of financing its film program chiefly 
from its own resources, without any considerable borrowing from banks 
Earnings. Earnings for the first 6 months of this year (second quarter 
partly estimated) are considerably in excess of the earnings for the same 
period of last year 
Business—The Motion Picture Industry.—Twenty years ago motion 
pictures were a curiosity—ten years ago an occasional diversion—to-d y 
they are a thing practically essential to the daily life of the people, especial! 
in the United States, and are rapidly becoming popular in every country 
in the world America was the pioneer and is to-day the undisputed 
leader in this great international industry 
In the United States alone there are about 18.000 theatres devoted to 
the display of films, more than $550,000,000 are paid annually in admis- 
sions, and at least 55,000,000 people attend these theatres weekly The 
capital invested in the different branches of the motion picture inustry is 
more than $1,250,000,000 These figures not only give evidence of great 
growth, but they also indicate that the industry is established permanently 
and it is estimated now ranks seventh in importance in the United States 
measured by capital invested and annual gross business 
Foreign Business The foreign business of the corporation is growing 
very rapidly in importance, and has practically doubled in the last five 
years. In spite of this the foreign field is still relatively undeveloped 
During the first 3 months of 1925 the foreign gross business showed 
increase of 25% over the same period of 1925, the best year heretofore 
Famous Players now has its own selling and distributing branches—known 
as film exchanges—in practically every large city on every continent, and 
has agencies in every civilized country of the world. The corporation is 
proud of the fact that Paramount exchanges encircle the globe, and that 
Paramount pictures can be seen in every civilized country. 
heatres Famous Players owns and operates theatres not only in the 
United States but also in other parts of the world, and by this means suitable 
and artistic first showings of the pictures of the corporation are assured 
This increases the value of the picture, not only for the corporation, but 
for thousands of exhibitors all over the world 
Studios.—Famous Players produces pictures at two studios—one at 
Hollywood, Calif., covering 400,000 sq. ft., with 75,000 sq. ft. of stages 
the largest Pent t 1 the world; and the other at Astoria, Long Island, within 
the city limits of New York, covering 143,000 sq. ft., with 57,000 sq. ft. of 
stages. The laboratories operated in connection with the studios are 
equipped with the latest machinery and have a capacity of 100,000,000 ft 
t ositive prints per annum. 
nventories.—The greater portion of the inventory of the corporation is 
composed of negative and positive films After a picture is finished, it 
is carried on the books at actual! produc tion costs, including adequate allow- 
ance for overhead. 80% of this cost is allocated to the United States and 
Canada. Within 3 months after a picture is released in the United States, 
60% of the inventory cost allocated to that country and Canada is written 
off; at the end of 12 months, 90% of such allocated cost is written off. 
20% of the total cost is allocated to foreign countries, and a portion of this 
20% is written off in the first year. The entire cost of each picture is 
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1 of residual value of pictures released 
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Federal Mining, & Smelting Co. Earnings.— 


Ende 
“~ 4 ; 
4 US, Felt 1424 
+ 144 M G4 + 90% 
y. j v4 13,740 
» £97 34.788 
« ‘ 
7 4f ; 
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~ \I 174 t } 4 
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( ~ ~ zsh. Of 44 
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ty Mortgage Building, Cleveland.—Land Trust 





! & Cr ( eland., are 
: 7 ‘ . 
| q if (‘ertificates 
f ¢ e ownership in 
‘ ; ’ 
On ir lease) to land underly, 
, ‘ 
ling, Cleveland, O Fidelity 
I ( nd, O trustee 
Dated July 1925 
ef iv 0 tl trustee and as 
| rate of $55 for 
[ ed t ire free fron 
t (>t » for Investrne l of 
t st rit f savings banks 
J " t t 1 the equitable 
west le of } st 6th St directl| 
ge of .4 ft plu the right of 
to the north thereof with a depth 
ft. on the north side to a twelve foot 
of Cley ind. O as trustee, holds 
ied 1050 shares representing the 
. moder | story and basement 
kn n as the Fidelity Mortgage 
seven retail stores all leased to 


irs renewable forever to the Fidelity 
nt 7 e first 15 years 
essinents, plus the ordinary fee of 
nent, beginning July 1 1940, of ar 





nent the trustee may, or upon request 


the yvear 1940 apply an amount of 


ertificates plus the saving of annual 


not to exceed $1] .025 per share 


payable as above are sufficient to pay 
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] < 

t Pref. sS Cul tock 2 FDO OOO 
1 Pre \ ry Cu i th 1.142.600 

i I ( 1] 

re ‘ 7.900 

4 44 100 

( 7 ( 0 000 share 
of no p ‘ l 377 
‘ p 552 
nts payable 200 
( ied Habilitie 171 
i ities p to producers 739 
bederal at est 504 
State taser —e 195 
Payments in adv. of f 44 153,730 
Fir irance reserve 143,524 
~ I j 120.994 


) 
/ oduction 


2.627 cars and trucks, 10,000 tractors 
§ L preliminary figures This compares 
with April output of 181,000 cars and trucks.—V. 120, p. 2688. 

Ford Motor Co. of Canada, Ltd.— 10°; Cush Dividend. 


cash dividend has been dec! 


ired on the outstanding $7,000,000 
30 to stockholders of record June 20 


Nov. 15 1924 and Nov. 15 1923 


LOCK Divide nd, Rights, &c.— 
ased and reclassified the Capital stock 
apital stock now consists of 100,000 shares of 
lue, and 900.000 shares of Class ‘‘A"’ 


35 stock divi ler d pay ae on or 
of recor 
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AJUNnC i payabdlk ( iss 


Forty-three ($43 = lars per share. 





nave beer riven the ght to subscribe 
lass ‘‘A’’ Common stor k. on or before 
for the new stock should be made to 
City. See also \ 120, p. 2949. 
1925 (Afler Giving Effect to Recapitaliza- 
t Financing 
Liahilities— 
Notes and as ounts pay’'le $1,152,742 
Provision for Fed’! taxes RA AB 
Adv. pay'ts for film serv. 215.068 
Remittances from foreign 
branches ‘ 605,182 
First Mtge. 7 2s of Fox 
Film Realty Corp 1,011,900 
First Mtge. 7s of Broad- 
way Building Co ss 396.000 


280 First M Leasehold 6\«s 


of Fox Phila. Bidg. In 
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SOO ‘000 
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,.469 Capital stock & surplus__x18,732.237 
ass ‘‘A’’ shares and 100,000 Class ‘*B"’ 
2949 
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June 20 1925. | 


Galena Signal Oil Co. (of Texas).—Bonds Sold.— 
Henry D. Lindsley & Co., Inc., New York, purchased 
privately and have sold at 101 and int. to yield 5.85% 
$1,200,000 6% Ist (Closed) Mtge. Bonds. 


Dated July 1 1918; due July 1 1933. Authorized and issued $3,800,000: 
Outstanding $2,800,000. Interest payable A. & O. at Fidelity Trust Co. 
Houston, Texas, trustee or at U. 8. Mortgage & Trust Co., New York. 
Red. on any int. date all or part on 20 days’ notice at 105 and int. Denom. 
$1,000 c*. Interest payable without deduction for any Federal income tax 
up to 1% per annum. 

Galena-Signal Oil Co. of Tezras, formerly the Petroleum Refining Co. is a 
100% subsidiary of the Galena-Signal Oil Co. of Pa. The Texas subsidiary 
was organized in 1918 to take over the operate extensive oil producing and 
refining properties in Texas. The holding company was incorp. in 1901 as 
a consolidation of the Galena Oi! Co. and the Signal Oil Co., which have 
been in operation over 50 years, and is one of the origina! Standard Oil 
organizations which was segregated from the parent company in 1911. 

The Galena-Signal Oil Co. of Texas owns and operates one of the most 
modern and best equipped refineries in the United States, having a daily 
capacity of 30,000 barrels of crude oil and equipped through cracking 
processes to produce from 25% to 30% gasoline as well as for the production 
of high-grade lubricating oils. This refinery is located on a tract of about 
550 acres of land on the Houston Ship Channel, at which it is possible to 
load ocean-going steamers. Accessible to the refinery of the Houston Ship 
Channel, this company owns a tank farm of a gross capacity of over 2,500,- 
000 barrels. Company maintains as a reserve storage an average of over 
1,500,000 barrels of crude oil in this tank farm. The Galena Pipe Line Co., 
which is fully owned by the Galena-Signal Oil Co. of Texas, owns 24 miles 
of 6 inch pipe line, with necessary gathering lines from the company's 
producing acreage in the Humble Field to the tank farm and the refinery. 
Company purchases the joint production of the Houston Oil Co. and the 
Republic Production Co. in the Hull pool, Texas, from which is produced 
the Gulf Coast crude of high lubricating content. Company also purchases 





crude oil from the Humble, Sinclair, and Gulf oil companies soth in 
respect to the source of crude oil and the markets for the refined product, 


this plant is in a strategic location. 

Security Secured a first, closed mortgage on all of the fixed asset 
of the company. Of the amount originally issued, $3,800,000 company bas 
purchased for sinking fund purposes $1,000,000, leaving a net liability in 
bonds outstanding of $2,800,000. 

Net tangible assets behind these bonds, 
depletion and depre 


by s 


after deducting large reserves for 

ation, amounted as of Dec. 31 1924 to $13 743, 

or about 5 times the net amount of these bonds outstanding Real estate, 

plant and equipment on which these bonds are a first, mortgage, 

after deducting reserves for depreciation and depletion, amounted on that 
date to $7,369,302 or over 2% times such net funded debt 

On the date total current assets amounted to $7,431,915 





ave 
40 





closed 


sami 





iS compared 


with total current liabilities of $1,386,617, leaving net current assets of 
$6 045.298, or over twice such net funded debt Of the current liabilities 
$697, 22 was owned to affi ited companies and the company had no 
bank loans Of the current assets $5,350,178 was in crude and refined 
oils, carried at the then existing low market prices 


Company is reported to have over 1,750,000 barrels of crude in storage 
at present time, which alone has a market value in excess of $3,000,000 
The Galena-Signal Oil Co. of Pa. and subsidiaries, of which this company 





Ss 


is the largest and most important subsidiary had on the same date a 
consolidated net worth of $23,498,545 and consolidated net current assets 
of $12 957 .456 


Earnings.—Neither the Galena-Signal Oil Co. of Pa. nor the Galena- 
Signal Oil Co. of Texas issues statements of earnings. On both classes of 
preferred stock of the Galena-Signal Oil Co. of Pa., now outstanding in the 
aggregate amount of $6,000,000, dividends at the rate of S% per annum 
have been paid since issuance, and dividends have been paid on the common 
stock of this company, outstanding in the amount of $16,000,000, in 
varying amounts, having been regularly at the rate of 4% per annum 
from Jan. 1 1923 to date. 

Reports of earnings to date indicate that the Galena-Signal Oil Co. of 
Pa. will earn in the year 1925 about $1,750,000, and it is reported that the 
earnings of the Galena-Signal Oil Co. of Texas will be equal to or greater 
than thisamount. The earnings of the Texas subsidiary therefore available 
for interest charges on the bonds outstanding are expected this year to be 
in excess of 10 times the interest requirements 

Sinking Fund.—Beginning July 1 1923, the company is required to pay 
to the trustee each year an amount of cash equivalent to 10% of the greatest 
amount of these bonds at any time outstanding, as a sinking fund for their 
retirement. This sinking fund is calculated to retire all of the bonds by 
maturity. 


Gardner Motor Co., St. Louis. 
Boston Stock Excl ange. 


By vote of the Governing Committee of the Boston Stock Exchange, 
there will be stricken from the list as of July 1 1925 the capital stock of 
Gardner Motor Co., the company proposing to discontinue its Boston 
transfer and registration agencies. r. 120, p. 1691. 


Genera! Baking Co.—1T7'0 Erect New Bakery. 

The company has acquired property at North Avenue and Hartford Road, 
Baltimore, Md., on which it contemplates erecting a large bakery at a cost 
of approximately $500,000.—V. 120, p. 820, 709. 


General Fireproofing Co.—/ztra Dividend of 20 Cents. 

An extra dividend of 20 cents per share has been declared on the Common 
stock, no par value, in addition to the regular quarterly dividend of 40 cents 
per share, both payable July 1 to holders of record June 20. An extra divi- 
dend of 40 cents per share was paid Jan. 1 1925. 

The Truscon Steel Co. of Youngstown, 0O., has acquired the fireproofing 
department of the General Fireproofing Co. for a cash and stock considera- 
tion, effective July 1, according to joint announcements of both companies 
on June 16 Operation of the affected department will continue under the 
same production and sales personne! indefinitely The Genera! Fireproofing 
Co. retains its metal furniture and allicd business which it will expand. 
Inventory, equipment and good-will only were involved in the transaction 
-V. 120, p. 964, 590. 


To Be 


Si icke n fy on 


General Motors Corp.—Sales of Cars to Users. 

The sales of General Motors cars to ultimate consumers in May totaled 
87.531 cars and trucks, compared with 84.715 in May, 1924. Sales of cars 
and trucks to dealers by the manufacturing divisions of General Motors in 
May totaled 77,313, compared with 45,965 in May, 1924. The following 
tabulation shows monthly sales of General Motors cars by dealers to 
ultimate consumers and sales by the manufacturing divisions of Gencral 
Motors to their dealers 


Dealer Sales to Users— —Divisions Sales to Dealers— 
1925 192 1920. 192 1924 1923 

January --- ---- 259,593 33.574 $1,437 30.642 61,398 49,162 
February : 9.579 590,007 33,627 19.146 78,668 55,427 
March ‘ . 70.594 57.205 74,632 75,632 75.484 71,669 
April ... ‘ «os 974,242 89.583 105,778 BH DSS 58 600 75.822 
USS er aaa *87 531 $4.715 90,327 *77,313 15,965 75,393 
* These preliminary figures include passenger car and truck sales in the 
United States, Canada and overseas by the Chevrolet, Oldsmobile, Oakland, 
Buick, Cadillac and GMC Truck manufacturing divisions of Genera! 


Motors 
Numbe r of Stockholde 
On June 12 the 39,538 com 
dividend checks for the 
General Motors common and 


mon stockholders of General Motors received 
ond quarter of 1925 The total number of 
preferred stockbolders is now 60,414 


compared 


Se 





with 60,458 in the preceding quarter The total nur r, by quarters, for 

preceding years follows: ; 

f¢ ale lar la ref Second Third rs yurth 

' Years Quarter. Quarter. Quarter Quarter. 
1917 1 927 2,525 2.699 2,092 
1918 3,918 3,737 3615 1739 
1919 8.012 12,523 12.358 18.214 
1920 24,148 26,136 31,029 1 SO4 
1921 49,035 59.059 65,324 66 837 
1922 70,504 72,665 71.331 65.665 
1923 67.115 67.417 6H 25! 65.063 
1924 70,009 71,382 69,427 66 097 
1925 60.45 *60.414 


Senior securities of record April 6; common, May 18 192 
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Delco-Light Co. Sales for May.— 

The Delco-Light Co., a division of General Motors, announces that in 
May customers’ orders received at the factory had a retail sales value of 
$4,022,500. This compared with $3,850,000 in April and $3,750,000 in 
March. ‘These months, respectively, have broken all sales records in the 
company’s history and more than double the amount of business during 
the same period last year. 

Included in these figures are Delco-Light electric power plants and other 
products and Frigidaire, the electric refrigerator. 

Sales of General Motors Closed Cars. 

In May 59% of all cars sold by General Motors were closed cars, compared 
with 41% in May 1924, 38% in 1923 and 19% in 1922. ‘This includes 
Chevrolet, Oldsmobile, Oakland, Buick and Cadillac.—V. 120, p. 2688. 


General Railway Signal Co.—70 Cull Bonds. 


_ It is announced that the company intends to retire its entire outstanding 
issue of Ist Mtge. 6!4% Convertible bonds on Oct. 1 1925. 


at 110 and int., and are convertible into 


3195 


hese bonds are redeemable 


Common stock at the rate of $100 par value of stock for $100 face amount 
of bonds. 





Gencral Balance Sheet. 
Mar. 31°25. Dec. 31°24 M 1°25. Dec. 31°24 
1 él s s Liahil é s S ‘ 
Plant, fixt ry 4.113.651 4,102,795 Preferred st 2,417,900 2,4 17,900 
Pats., good will.&e 2,512,650 2,472,000 Common stock 4,0 "00 + .067,200 
Cash : 341) YRT 79,377 Ist M. 20-yr.e 2,000,000 2,000,000 
4 ts & notes rec 849.613 SO1L,71S Bills & p 970,053 660,472 
Lif urance $1,425 41.42 Federal t est 40,000 
insurance deposit 33,559 18.35 \ d dividend 07 276 117,612 
Securiti owned 16,129 13,693\Acct'’d int taxe 
nvested in and due A( ‘ 2 65,069 
from sub les 1.587.238 1.551.647\R ( $34, Sal 34,866 
Invent 2,111,7 1,821 Sur 147,11 2,043,254 
Ott iSS¢ O24! 1 
sond dise't 
b mortized 147 148,780 
Prepaid iter in iTO 15.549 lo ene de); OS 11,726,372 
—V. 120, p. 3072, 2688. 
Gill Manufacturing Co.—/Julance Sheet. 
Assel Jan. 31°25 Aug. 31'24 j nilisie ‘ | *2 s1°25 
Fixed asset less Capital sto TO 
depreciation $252,666 $320,029 YOO shs.. bo par 1.385 £978 572 
Cont. patents and AY yLT ' atle } 195 105.159 
rood-will 107,530 122,153] Notes payable 216,950 SS 700 
Cash 19,807 23,715) Acc’ts pay pe 1, 301 
Receivables 246,689 256,941 | Accrual tax, & ,.409 
Inventories 436 450 55,555 | Royalties payable 1.041 
In rent O26 1.936 | Res've for contings 00 000 102,118 
J et 53,33 4,773 
Deve ent exp 12.983 94,629 
De d asse 14,837 29,821 | Total (each side $1,145,233 $1,474,550 
V.119, p. 2415 
Gimbel Bros., Inc. (& Subs.).—Bal. Sheet Jan. 31 1925. 
| er Liabilitie 
Cash, inel. U.S. Govt. oblig. $5,285,387|7 Preferred stock $18,000,000 
Marketable securiti 612,000 | Common stock y30,154,860 
Trade debtors. less reserve for Notes payable (sub. company) 1,500,000 
doubtful accounts 12,399,130) Trade creditor 5,927,934 
Sundry debtors $55,188 |Sundry creditors 230,870 
Inventories 18.472. 807 | Accr. exp employees’ con 
Land, buildings, &e 17,971,124 pensation, &« 1,507,408 
Leasehold 664.438 fficers, stockholders and re 
Store fixtures & deliv. equip’'t 3,912,074 lated interests 1,232,971 
Sundry investments 221,056) Dividends on Preferred stock 215,000 
Prepaid expenses 532,624) Reserve for Federal tay 550 000 
Good-will x1 | Interest recetved in advance 311,177 
Reserves for contingencies 695,707 
Res've for insur. and pensions 183,802 
Total $60 609.7340 Total $60 609,730 
x Carried on books of former constituent companies since 1914 at $13.- 
685,180 y Authorized and issued, 600,000 shares of no par value, and 


$2,700,000 apportioned to meet charter requirements as to Preferrec 
stock, and surplus r, 120, p. 2017, 1754. 
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Globe-Democrat Publishing Co. 
Francis Bros. & 03; st. Louis, have sold at 
$1.000.000 70 Cumul. Pref. A. & D. stock. 

Dividends payable Q.-M. Red. all or part on any div. date upon 60 


1 Capital 


Stock Sold.— 
100 and div. 


days’ notice at 110 and div. National Bank of Commerce, St. Louis, 
transfer agent. Mississippi Valley Trust Co., St. Louis, registrar. On 


or before May 1930 and each year thereafter company agrees to retire 
not less than 5 ($50,000) of the maximum amount of Preferred stock 
originally issued, at not exceeding 110 and div., such purchases to be made 
from net earnings after payment in full of dividends on the Pref. stock. 

Capitalization Authorized. Outstanding. 
™% Cumulative Preferred stock $1,000,000 $1,000,000 
Jommon stock = : . 1,000,000 1,000,000 

History The origin of the St. Louis ‘‘Globe-Democrat"’ dates back to 
1852, at which time William McKee and William Hill founded the ‘Missouri 
Democrat."' In 1872 McKee and Daniel M. Houser disposed of their 
interest in the ‘‘ Democrat” and established a new paper called the ‘‘Globe,”’ 
and in 1875 they purchased the ‘‘Democrat’’ and merged the two publica- 
tions, forming what has since been known as the St. Louis ‘‘Globe-Demo- 
crat."' 

In Dec. of 1919 the St. Louis *‘Republic’’ was absorbed, and the St. Louis 
“Globe-Democrat’’ became the only English language morning newspaper 
in St. Louis. This purchase gave to the St. Louis ‘‘'Globe-Democrat” 
exclusive Associated Press service in the morning field. Upon completion 
of the purchase the St. Louis ‘‘Globe-Democrat”’ entered upon a policy of 
broad, independent journalism, free from alli partisan prejudices. 

The St oo “Globe-Democrat” is generally recognized as one of the 
representative metropolitan dailies of the United States. 

Management Present management is in the hands of E. Lansing Ray, 
President and Editor; Douglas B. Houser, Vice-President and Advertising 
Manager, and W. ©. Houser, Secretary and Treasurer. 

Earnings.—For the past 22 years net earnings available for dividends on 
this issue, after all taxes, have averaged $202,968, or 2.90 times the divi- 
dend requirements; for the past 20 years $206,282, or 2.95 times require- 
ments, and for the past 10 years the average earnings have been $244,407, 
or 3.49 times dividend requirements. For the past 6 years, which ap- 
proximately covers the period of time that has elapsed since the purchase of 
the St. Louis ‘‘Republic,’’ earnings, after all taxes, have averaged $287,762, 
or 4.02 times the dividend requirements of this issue. 

Asset The balance sheet as of April 30 1925 shows net assets applica- 
ble to this issue of Preferred stock of $1,685,840, which is equivalent to 
$168 58 for each share of Preferred stock issued. Working capital as of 


1 


7 
( 


0 





the same date amounted to $558,507 11. 

Gorton-Pew Fisheries Co., Ltd.—Bualance Sheet. 

Asset WV 28°25 Mar. 31°24 I li Mar. 28'2 VW 31° 
Property & equip $793,036 $1,050,975 7 ( t Pref th $967 .225 $267 225 
( } 238,074 103,819 Common 41,055,908 1,027,146 
votes & r 241,917 234,720 First mits f 3 154.600 461.600 

idse. & sup] 15,325 $02,217 | Mtge. note 10,000 12,000 
Mi wh, OOS Z02.214 At I “A 

ex] “ s4 129,347 
Tot ‘ hh sie $1 822.958 $1,003,945 5 plu 250.640 196.626 
x 16,952 shares, no par value.—V. 119, p. 1401 
Gray Motor Corp., Detroit. Vew President.— 


MM. Howe has been elected President 
Other officers are Henry 
nd I. Schultz, Secretary 
20, p. 458. 
Hearst-Brisbane Properties, N. Y. City. 
Bonds Offered. 


Ernest 
smith 
Treasurer, a 
is a director 


succeeding Frank Klingen- 
Burritt. Vice-lresident and 
Henry Melville of New York 


W 
new ’ 
: 


“ 
Vv « 


(j;uaranteed 
S. W. Straus & Co., Inc., are offering at 


prices to yield from 5.90% to 6.10°7%, according to maturity, 
Fee and Leasehold Serial Coupon 


$7,000,000 Ist Mtge. 6° 











hy ya 


As 
cep 
Lol f I 
1) 
r44¢h & 
tn 
for j 
=f t 
‘ i 
hy 
ten 
far f 
I 
the | t 
r ’ 
ne 
f 
one 
Ve 
if ior 
Key 
cip ‘ 
G 
prompt | 
we this 
riost 
= rit 
The cor 
carryiny 
retal upon il 


method 


Commi 





R. M. 





















e ve 
Deferred 

Total 

The « 






Commor 
{"ormimotl 










Material 











paid it 






1 





Mase. & 









' 


Prepaid 
Cash 






Patents 

















3196 


Holeproof 


others from 


Hollin rsmeac 


vabl 


contemplat 
First Mortgag 
Preferred stock 
V. 116 2 
Holly Sugar Corp. ‘& 


Securitic 
Good-wil 
Cash 
Notes and 
Acricult 
tefined 


Cattle and fee 


a Being 
$288,750 on Prete 


Hood Rubb 


Plant & ¢ 


Acct note 


eet he 
Invest. other 


Total (each s 
antl Includes reserve for 1924 
Hotel St. Frances and St. Frances Apartment Hotel, 
Adair Realty & 
York, are offering 
according to maturity, $1,500,000 





San Antonio, 
Mortgage Co., 
yield from 614% to 6!2%, 
Ist Mtge. 614% Serial Gold bonds. 

Dated June 15 
$1,000, $500 and $100c*. 


Interest payable J. & D. 
Int. payable at any office of the Adair Realty 
& Trust Co. and at the offices of the Adair Realty & Mortgage Co., Inc 
Bonds payable at Adair Realty & Trust Co., Atlanta. 


due 2 to 12 years. 





New York 
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See also \ 


Indiana 
ee Inter 


Inter-Island Steam 
The sto hol 


Crd tM) bo Se 


rotal 


x After deducting depr 

deducting $822,708 reserve for amortization 

784,425) and surplus, represented by 150,688 shares of capital stock without 

par value, and subject to Federal taxes for the first quarter of 1925.— 
r. 120, p. 3073. 282! 
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JUNE 20 1925.] 


The stockholders on June 19 increased the authorized Preferred stock 
from $5,000,000 (par $100) to $15,000,000 (par $100) and the authorized 
Common stock from 400,000 shares without par value to 600,000 shares 
without par value. To finance the acquisition of additional plants and 
yroperties, it is proposed to issue approximately 67.500 shares of additional 
*referred stock and 100.000 shares of additional Common stock. 

The Common stockholders of record June 23 will be given the right to 
subscribe on or before July 7, at $50 per share, for the additional 100,000 
shares of Common stock to be presently issued. Payment for the shares 
is to be made to Equitable Trust Co., 37 Wall St., New York. This offering 
will be underwritten. 

The stockholders have also authorized the directors to reserve all or any 
part of 20,000 shares of the increased Common stock for sale at not less 
than $50 per share to such officers and employees as may be designated by 
the directors from time to time, the manner and terms and conditions of 
the allotment to be in the sole discretion of the board. See also V. 120, 


p. 3073 
{equi ‘ P ope ties of Indiar a Po tland Cement Co 

At a meeting of the directors of the Indiana Portland Cement Co 
at Indianapolis on June 15, announceme 
the properties of that company by the 

The Indiana Portland Cement Co. operates a modern cement plant 
located midway between Indianapolis and Terre Haute, with an annual 
productive capacity of 1,500,000 barrels The trade territory of this 
company will broaden International's field of activities without interfering 
with its other properties in the central West 

The management of the Indiana company will be vested in men who have 
been long associated with the International system—-they are H. Struck- 


held 
nt was made of the purchase of 
International Cement Corp 





mann, President: Chas. Hogan. Vice-President & Manager: H. A. 
Ross, Assistant Manager The new board. in addition to the foregoing 
men, includes F. R. Bissell, Chairman: Galen L. Stone: Charles Hayden, 





and Richard F. Hoyt Commenting on the sale, President H. Struckmann 
said As a member of the International the Indiana Portland 
‘ement Co. will operate under the same policies now followed by the other 
companies in the system. These policies are a development of over 20 
experience in cement manufacture and merchandising and are re 
sponsible in large me for the size and strength of the International 


system 
( 
7 
years 
iure 
system to-day 
he purchase of the Indiana Portland Cement Co 
Systé vill have a combined annual productive 
Darrels of cement In the territory served by In 
over half the population of the United States 
throughout all of Cuba and serve Argentine 
The national Cement Corp. now owns and controls the following 
S independent cement companies 1 Indiana Portland Cement Co. 
! Ind 2) Kansas Portland Cement Co Kansas Cit. Mo 
Cement Co., Houston and Dallas. Tex 1) Knicker- 
bocker Port] nent Co Ine Albany N y 5) Virginia Portland 
ent ¢ Norfolk. Va 6) Cuban Portland Cement Co 7) Argentine 
Portland Cement Co,; (8) Urug Portland Cement Co.—V. 120, p. 3073 


i guay 
Corp. Preferred Dividend No. 2. 
The direct have declared the regular quarterly dividend of 65c. a 
share icipating Preference stock, payable July 15 to holders of 
record June 25 An initial dividend of like amount was paid on April 15 


st ¥. 120, p. 591 
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ial 
e Window Glass Co. — Protective 
representing the 5-Year 8°% Sinking Fund Gold bonds due 
Ap 15 1926 has been formed and has prepared an agreement for the 
protection of the bondholders 

The committee already represents, under the agreement, holders of the 
sonds to an amount sufficient to enforce the rights of all the bondholders, 
ind has requested other bondholders to join them by depositing their bonds 
with the Guaranty Trust Co., New York, or with the Pittsburgh Trust Co., 
the depositaries 

The committee, which has fixed Aug. 15 as the date prior to which all 
bonds should be deposited, includes L. H. Gethoefer, Pres. Pittsburgh Trust 


Irtersta’ Committee 


A committee 


Co. (Chairman): K. M. Andrews, R. T. Jones (Pres. KR. T. Jones Lumber 
Co Frederick Yale Toy (Western Reserve Securities Co.), W. 8. Calder- 
wood (Pres. First National Bank, Kane, Pa Arthur E. Burke, Sec'y 
o the committee, 140 Broadway, New York V. 120, p. 2557. 


Intertype Corp., Brooklyn, N. Y.—frira Dividend. 


The directors have declared an extra dividend of 25 cents per share in 
sddition to the regular quarterly dividend of 25 cents on the Conumon 
stoc} both payable Aug. 15 to holders of record Aug. 4 Extras of like 
imount were paid in cash in Feb. 1925 and in Feb. and Aug. 1924, while 


on Nov. 17 
stock \ 


1924 the 
120. p. 1SSs 
Creek Coal Co. Exton D end of $1. 


Ln extra dividend of $1 per share has been declared on the ¢ 


company paid a 10 stock dividend on the Conimnon 


’ 
Ielar d 


ommon stock 


n addition to the regular quarterly of $2 per share both parable July ] 
to holders of record June 25 Like anounts have been paid juarterly 
m the Common stock since Jan. 1 1924 V. 120, p. 1SS* 

Jamaica Navigation Co. —\Noles Called. 

All of the outstanding $160,000 First Mtge. 6 Serial Gold notes, dated 
Feb. 2 1920 and due seriall) Feb. 1 1926 to Feb. 1 1930, have been called 
for payment Aug. 1 at 101 and interest at the Whitney-Central Trust & 
Savings Bank, trustee, New Orleans V. 118, p. 1276 


Jewelers Building of Chicago Riverside Piaza Corp). 


Bonds Offered Federal Securities Corp Chicago, and 
Blyth, Witter & Co., New York, are offering, at 100 and 
interest, $7,000,000 First Mtge. 6°) Sinking Fund Gold 
bonds. 

Dated June 1 1925: due June 1 1950 Interest payable J. & D. in Chi 
cago Denom. $1,000, $500 and $100 c* Redeemable, all or part, on 


60 days’ notice at 105 on or before June | 
including June 1 
thereafter at 
and including 
each case 
tax not 
(Conn 

income 
Trust 


192s; thereafter at 104 up to and 
1931; thereafter at 103 up to and including June 1 1935 

102 up to and including June 1 194%; thereafter at 10] up to 

June 1 1949; thereafter at 100 until maturity, plus interest in 
Interest payable without deduction for normal Pederal income 
in excess of 2 Corporation agrees to refund Penna., Calif. and 
} mills tax, Maryland 414 mills tax, Kentucky 5 mills tax, and Mass 
tax not exceeding 6 per annum Continental & Commercial 
& Savings Bank, Chicago, trustee 
Data from Letter of President G. V. Dickinson, 

Plaza Corp. owns in fee approximately 22,624 sq. ft. of land 
located at the southwest corner of North Wabash Ave. and East South 
Water St.. Chicago, and will erect thereon a building to be known as the 
Jewelers Building of Chicago The building will be a modern fireproof 40 
story office and shop building and will be the tallest in the United States 
west of New York It has been conceived and planned in response to a 
demand from manufacturers, wholesalers and retailers of jewelry for a 
well located and adequate structure in Chicago for the permanent centrali 
zation of the industry Members of the Jewelers’ Association of Chicago, 
together with numerous allied trades, have made arrangements to take 
leases over a term of years on a considerable portion of the building. This 
organization was founded in 1876 and is one of the oldest and strongest trade 
associations in Chicago In 1924 its members were credited with doing a 
business in excess of $300,000,.000 

Location The location of the Jewelers Building of Chicago is easily 
accessible to all lines of transportation, close to the main shopping district 
of the city and near practically all of the down town commercial and indus- 
trial centres It is one city square from the Michigan Ave. Bridge, which 
is now the centre of Chicago's greatest development 

Building Upon completion of the Jewelers Building of Chicago, will be 
10 stories high with basement, sub-basement and multi-storied garage. 
The main part of the building will contain 21 stories, and the tower will 
contain 16 stories, giving a total net rentable area of approximately 491,200 
sq. ft All of the offices and shops will have outside light and air and that 
space ordinarily devoted in office buildings to a light court will be utilized 
for the parking of automobiles in a 22-story garage. The garage section 

752 cars and will be operated separately from the main 


Rirerside 


will accommodate 752 
building : 

Security.—The bonds are the direct obligation of Riverside Plaza Corp., 
and will be secured by a first (closed) mortgage on approximately 22,624 
sq. ft. of land ‘owned in fee) and on the building to be erected thereon. The 
land and building have been appraised by Wm. H. Babcock & Son, inde- 
pendent Chicago realtors, as having a value of $11,704,530. The amount 
of this loan is, therefore, less than 60% of the appraised value. 
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_ Earnings.—It has been estimated that on a conservative basis net earn- 
ings of the Jewelers Building of Chicago available for interest after deducting 
all operating expenses, maintenance, insurance and taxes will exceed 
$900,000 per annum, or more than 2.14 times the maximum annual interest 
charges on this issue of bonds and over 2.66 times the average annual interest 
charges over the life of the loan. 

Sinking Fund.—Under the terms of the trust indenture a sinking fund will 
be created to be deposited with the trustee monthly, which should retire 
more than 54% of the issue before maturity. 

Purpose .—Proceeds will be used to clear the fee and for the erection of the 
building. Funds so allocated for the erection of the building will be deposit- 
ed with the trustee, to be paid out as the work progresses only on vouchers 
= and approved by the architects and the bankers’ superintending 
ngeineer. 

Lease s.—Under the terms of the contract which has been executed, mem- 
bers of the Jewelers’ Association of Chicago will take a minimum of 125,000 
sq. ft. of space in this building, and applications have already been received 
for a total in excess of this amount. , 


Jordan Motor Car Co., Cleveland.—Leuses Plant. 

The company has leased the entire plant of the Briggs Mfg. Co. 
Cleveland, Ohio, embracing about 185,000 sq. ft., for three years. 
space will be used for painting and trimming bodies.—V : 


Keeley Silver Mines, Ltd.—Annwal Report.— 

Profit year_ended Feb. 28 1925, $835,306; previous surplus, $303,292; 
total, $1,138,598 Deduct depreciation reserves, $52,339; dividends paid, 
$450,000. Surplus Feb. 28, $606,259.—V. 120, p. 1467, 836. 

Kelly-Springfield Tire Co.—President to Resign. 

President A. L. Scheuer announces that he has tendered his resignation, 
requesting that the same be accepted not later than Oct. 1 1925 Mr. 
Scheuer stated that he had intended for some time to retire, but he did not 
desire to do so while the tire industry was experiencing some difficult days. 

V. 120, p. 1888 


King Edward Hotel Co., Ltd., Toronto. 
The net results of operation for the years 1923 and 1924 after providing 
for depreciation, taxes, bond and debenture interest and after paying all 
charges in connection with the acquisition of the King Edward Construc- 
tion Co. was as follows 1923 $163 .945; 1924 


V. 119, p. 818. 
RB. B. & R. Knight, Inc. Federal Reece sie 


Federal District Court in three States have named Irvin McD. Garfield 
of Boston receiver, the action being taken by the New York Federal Court 





at 
The 
. 120, p. 2689, 711 


Karnin qs. 


(loss (loss), $12,222. 








and Judge Arthur L. Brown of the Rhode Island Court June 6. Judge 
owell of the Massachusetts Court initiated the move on June 5 and appli- 
cation has been made for similar action in the Connecticut Court. The 
propertics of the corporation are located in all four States 

This action dissipates the £5,000.000 attachment suit of the Mechanics 
& Metals National Bank filed at the New York office of the corporation 
May 29 

G. Edward Buxton was named temporary receiver on May 290 in a decree 
by Presidi Justice Willard B. Tanner of Superior Court at Providence. 

\ 120, p. 2950 

Kraft Cheese Co.— Old Compony D 

The stockholders of the J. LL. Kraft & Bros. Co. have : pproved the dis 
solution of the corporation, the business having been taken over by the 
Kraft Cheese Co 120. p. 3074 

Laclede Steel Co. —Bulance Sheet Dec. 31 1924. 

Assets Liabilities 


Prop. acct., less 
Inventories 


Notes & accts. 


deprec SY? ORY USS Capital stock 27 500 shs $2 750,000 


933,289! Accounts payable 226,200 
181,039 Aecrued wages 33,440 


recevivable 


Advances 1.785 Acerued exp. & taxes Y5 851 
Investments 19,073 | Advance payment 25.000 
U.S. bonds & Treas. ctfs Reserves 103.842 
& accrued interest 165.885 Surplus 1,732,495 
Cash TO.775 
Deferred charges 11.993 Total (each side $4,966,828 
—V. 120, p. 216. 
Lanston Monotype Machine Co. Arnninal Report. 
Years Ending Feb. 28°25. Feh. 29°24. Feb. 22 '23. Feb. 28 '22. 
Net earnings $707 059 715.531 $614,091 $786,680 
Taxes 80.760 85.913 76.856 308 803 
Dividends (6° 460 000 S60 000 360, 000 360,000 
Written off 42.445 69.54) 19,840 41.451 


Balance, surplus x$223 854 $127 395 $76,425 


x Before deducting $466,537 for depreciation of fixed assets and patents 


$200 076 


Consolidated Balance Sheet 
Feb. 25 Vv 1 ‘24 Feh ws "2 far 1 '24 
{ et > s Liah é s s 
Renlestatet ! Capital stoc) 6.000.000 — 6.000.000 
8, fitures, &ex2.170 0) - 624) Gills payvalle R41 46 1.447.000 
Rights, franehise he fu oa ‘ 2O O00 
impr. & PD ‘ O60 4.975 431) Surpl 47 | 4.477 SAis 
Cash 250.220 1 Tait) 
bills & ace ree 2.1 932 2,185.4; 
Inventor l 17.222 14 7 
Invectr O57 4 82.5191 
Deferred charters 1 495 Pot bh sige) 11.589,321 12,424,877 


x After deducting $190,871 reserve for depreciatior 
$170,488 depreciation reserve V. 120, p. 2557 


2008 
Mfg. Co. Prepayment of Capital. 
voted to reduce the authorized okeal etna from 
The $500,000 reduction will be distributed to 
boing the equivalent of $20 per share 


y After deducting 


JLawrence (Mass. 
The steckholders have 
$2 500.000 to $2,000,000 
stockholders in cash 


( pirct ve Balance Sheet April 30. 

Lave 1925 1924 Liabilitic 1925 1924. 
Real est .mach &c¢81,927,.739 $1,916,738 | Capital stock $2,500,000 $2,500,000 
Securities owned 61.545 66.700 sills & accts. pay 27.271 43,248 
Bills & acets. ree 728,302 1,100,155) Reserve, taxes and 
Materials & suppl. 1,325,196 1,109,295 depreciation 1 048 426 948 425 
Cash $13,591 178,002, Profit and loss 780,676 919,216 

Total £4.4356.373 $4,370,800 Total $4,356,372 $4,470,890 


-V. 118, p. 2958 
Liberty Oil Co., Inc. Distribution. 


Out of the proceeds of sale of the mortgaged properties of the company 
received by the Bankers Trust Co., trustee, and out of the proportionate 
share of the proceeds of sale of the free assets of the company received by 
the trustee in respect of the deficiencies existing under the several inden 
tures, after deduction of expenses, there is distributable among the holders 
of the 7° 5-Year Convertible Secured Gold notes of the company the fol- 
lowing respective amounts per each $1,000 of notes Series A, $31.28258 
Series B, $28.43415: Series C, $21.42095: Series ID, $54.60462: Series E 
$100.93725 Payment to noteholders of their respective distributable 
shares will be made upon presentation of their notes with all coupons 
attached to the Bankers Trust Co., 10 Wall St., N. Y. City V.120.p.3074 


Loew’s. Inc.—Guaranty—Balance Sheet. 
See Loew's New-Broad Properties below.—V. 120, p. 22 


eed 
‘é 


Loew’s New-Broad Properties, New York, and Newark 
N. J.— Bonds Offered.—P. W. Chapman & Co., Inc., New 
York, and Federal Securities Corp., Chicago, are offering 


at 100 and int. $2,400,000 Ist Mtge. Fee & Leasehold 
6° Gold Loan. Principal and interest guaranteed by 
Loew's Inc. 

Dated June 1 1925; due June }] 1945. Principal and int. (J.& D1.) 
payable at Equitable Trust Co., New York, trustee. Denom. $1,000 
and £500c* Red. in part for sinking fund purposes on any int. date 
upon 30 days’ notice, to but not incl. June 1 1930, at 103 and 
int.: thereafter to but not inc! June 1 1935 at 102 and int.: 
thereafter to and inc! Dec. 1 1944, at 101 and int. Ked. ay 
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Maidstone Apartment, Phila. 
) | 


Peirce & ( 


Closed) Mtg 
Dated May l 

$296,000 May 1 

delphia at Penna 
without deduction 
or for Penna. 4-m 
on any int. date « 

ty These 
and are secured by a fir 

apartment building owned ‘ 

at Nos. 1327-1329 Spruce The lot has a frontage of 
Spruce St. and a depth of t with street front 7 
thus assuring light and air. The building is a modern, 10-story, firepr 


eecuri 


t iges on three 
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: 
24. due mi-annu M 1 1925 to Nov. 1939. | My e . . j 

Denom. $1.00 nd $500 c* Interest payable I . N A the ontics of | Moon motor Car Co. piney I) CTCASE. 

Stifel Nicol x Co Ir St Louis without deduction for normal | President Stewart MeDonald states that May shipments exceeded the 
Federal income taxes up to 2 ri lable all or part on any int. date, on same month of a ye ir ago b} 51° and April was ahead of the same period 
30 days’ notices t 9 int.: last maturities to be redee! i first in the st year by over 33 Mr. McDonald further stated that “orders are 
event that all outst bonds are not called at the same time Liberty oming In so heavy that we are trying to multiply our proposed car pro- 
Central Trust Co trustes . uction as originally planned l'o this end we are increasing our factory 

Lease ¢ P .— The properties covered by this mortgeagce have been : re .— " y. iS IS humanly po sible This is to be a greater sales 
Jensed for a period extendi bevond the maturity of these bonds, to ear than 1924 y 20, Pp. 2325 
lay Denart ent & ( ‘ Yor! — “entftict ¢ ¢ . r ' , . 
aiay pa ores ) Nf ork, at a rental suftficier oO cove ill —S Ma- 1 i ’ 
charges and int s d principal on the bonds as they mature These k Frank Mos spers Co. Birestals tose “ ‘ 
rentals are payable i iy in monthly installments. owe C. Mack Jr., Boston, representing the purchasing committee of 
Securit Secured by direct closed first deed of trust on the land owned the bon tholders, was the only bidder at the foreclosure sale June 9 His 
in fee in St. Louis, with the b to be erected thereon, and are addi- id of $210,000 was provisionally accepted by Edwin F. Thayer, special 
tionally secured by pledge of first mortgage ¢ the leasehold estate, and master ibject to confirmation by the U. 8. District Court 
building to be erect thereon in Denver. Colo \ reorganization of the company, it is said, will take place immediately 
Renta Th nual rental te paid b Ma I.epartment Stores Co following t € confirmation by the Court of the sale The sale of the plant 
varies between $134.7 per im in 1925 $68,970 in 1939. May , in fulfillment of the proceedings instituted by the bondholders, whose 
Department Stor ( a“ ‘ r) e | taxes, insurance premiums and terests were repre nted by the Coal & Iron National Bank, N. Y. City. 
charges of every natur i This entire rental is assigned and payable The operation of the plant was under Lewis R. Smith as receiver 

- . . . . . . 1 ' 
direct to the fiscal agents. in vance, in monthly installments varying V. 116, p. 830 
from §& 166 in 1925 to 85.665 G39 nd such rent is to be retai ib 

I LZ] l ) i ] ) i I l eT AN ie >: . ° ° 
the fis ents to pay the principal of the bonds and interest coupons as Miontana-Bingham Consol. Mining Co.—Report. 
they respectivel) ture he company for the year ended Dec. 31 1924 reports a deficit of $62,700. 
Contre I Building Co. of Missouri is a subsidiary of May Depart- \ 118, p. 258 
ment Stores Co. of New Yor! It was organized under the laws of Missouri » ‘ _- : 
for the purpose ot ( liring the above property and erectil ill building Mountain e& Gulf Oil Co. 'D Tra }) lend of ] ( - 
covered by the deed of trust securing this issue of bonds The directors have declared an extra dividend of 1 and the regular 

May Dept. Stores Co. ‘& Subs Bal. Sheet Jan. 31°25 BArtery CIVEIONG Gf 2 payable July 15 to holders of record July 1. 

7 aes soit ied : ~ “ Like amount were paid April 15 last 
Re 4 . = hte Pref ‘ « 243.100 Balance Sheet December 31 
‘ ‘ ( HA ,oOoO0 Assets Liahilities— 
— > ; Co Oil lands and leases $7,550,573 Accounts payable. ..--- $47,259 
aN ; l ! Field invest. & equipm't 697,281 | Working interests payable 98 346 
: ' on Cash in banks 179,972 |Contracts payable 100 006 
7 Bonds 128,209, Reserve for taxes 1,482 
. a ne ‘ 
Ir 1,5 280 Votes receivable $27,185 Reserve for minority int 3.480 
By j 2 Accounts receivab 7 Capital stock 3,705,200 
1) Deferred assets $19,513 Surplus 5.926 ,792 
(; } ri . 
" Pot ] SO SS5 56]  ———— $9,885,561 
V. 120, p. 1468. 
I 2 ] y 4 
; ne , 
V. 120, p. 2558 t. Royal Hotel Co., Ltd., Montreal.—Report.— 
' ) . _ . Calendar Years 1924 1923 
cL ; ‘ ’ «= t é 

Merchants & Miners Transp. Co. —k ) 1924 | Gross incom ; $9 817.090 $2.5149.038 
Oper ing ! transporta =7. 362.469: other incon Operating expenses, depreciation, &c ) 0.430 2 070,305 

$121,760 37,484,229 ri \iortgaze bond interest 5 200) 280,000 
M < 7 188 Int t on not 4, 4053 : 

g - ( ( 1 | Int or olidated debenture 156,803 
Ri . } - . t t Dr AT q 
I : | “ B33 ()97 
Di . ‘) SH TO $41,930 

; Previoi } ‘ 16.903 1,074 

balat al rp’ 

\ | Jas lot $7 3.609 $416,904 

© . > r) " . ) ror " ent oO 7 , 

Metropolitan Coa! Co., Boston. —b She }) yl For pre V. 119, p. 2¢ 

ar } . } 4 ‘ 
Viyles S idish Apartments, Boston. Po» / 
3 & XN (‘'o. is offer $1.450.000 First 
4 (io par ra j tere tf to net 
| es Exe June Land Dec. 1 1927 and 
! | D 1 192 vhich are « i at price, to 
I ( " 
Ir 
ID 1) Jun 92 lue June 927 to I! Callable at 102 and interest 
Ir pa le J. & D N ial Federal income tax up to 2 on the 
, I { innual ij t | Lb \1 indish, Ine when claimed Penn. and 
V. 115. p. 216 Conn. 4 j tu N i! p. i " ix up tof of the interest refund- 
; : she | ‘ nd prir ] ibole t ffi of American Bond & Mtge 

A . . 7 ~ & P \ 1) , I | } I d ! r r 

Me (ican Pe trole im O., Lt 1. \ i/ Cy In ( rporats ruste« \y ican Tru \ Sa fe Deposit Co (of 

E. G. McKeever } b ted a director and a \ President V Chie ( Con n june 20 1926 on the interest and Dec. 201926 on 
119 p R017 ‘ prir pal Myvl 7 } Ire pores oO pay month! to American 

Mexican Seaboard Oil Co. {nnual Rep os ' , shane. Oe NG principal payments 

lue duri each oe liy i mitt xcept that during the six months 
Including Interr ! Petroleum Cr ‘ ne J 25 (CF nor Iv ir , n of principal will be paid 

Cale r Ye { ? | “ ed by the land and building to be et mi at the junction 
Gr souniing e - $4 493.361 a1 @ 6 2se | of I S Road and I in the Back Ba n of Boston, Mass 
( ts and exp ; { 1 we 77 ».054 m OE ] bor ty ured bb osed fir ort re on the land owned 

na a tre of pproxl tel f it. ¢ | ite Road and 

— profits F = 4 eG B79 &4 4 a5 SH ft | on § ee out 2O.808 sa. f up which there is 
Other Ol . - 15S ( 4 2 B02 we 4 | \Ivl : \partmer a fireproof house- 

keey rtr ty ] h | tor ‘ th l con St. fronta 

Tot 2 SEQR] & % i § 7047 1 ¢ rvative ppr 1 of the 1 1, buildi i equipment used for its 
Interest, depre A * ~ ~ xo RSS ~ 128 ) SNM oO} ‘ } ( pl | lt it least §& 1.000 
Jepiet t 2 - ho . ; 

Divi s paid f 17.2 2.820 1.216.403 National Bond & Investment Co. \ 7) ( \ 

B ! ir} x* imafsi¢ bd 8 SOS 690,311 . . 

x Before | } , nts I Co., and | n Th « Suving 

The ear f t ré NM j 5 ppeared in V | ( ‘ @ 4 + ¥ , 1 97! 
120, p. 2823 . ; wR * 

a . poh ] () el } By rt ing 

Middle State Oil Corp f ( { ( ! ‘ 

He Ba f i e Trust Co has be ‘ UN MAD SET 1OlG ed 
Chal of t , , ‘ t P | ) 1 ( (iM) , } | 4 1 4) 14) | | 
S} | J } ‘ ele ro Dene : ) | ’ j J ‘ 1) | ible in 
the ‘ ‘ é ("} y ] ' t 0 int ( £0 days 

P . , ( t ‘ ( 1) ; ( 1) f ind to 

Mining Corp of Canada, Ltd / }) 1) t t ’ nd int 

TI airect« have ter f I I bare fo ! t ] 5 3 t & | «*} toe 
) t to | % Tl} th ‘ ‘ 2 . ‘ 

J e Ju # J . . Data from Letter of Pre Melville N. Rothschild, Chicago, June 17. 
ae ( ' ) 

I’r J | VV ; A+ +} ; ‘ if ( I p t j j er re I the owth of a 

that } ‘ the rt ‘ I ball ] t I i G08 by the present 

: ; 7 os * } j that t ‘ Invested 

‘ "1 h I j | r-O% t | h 31 1925, 
for t} ° Ao , tj . X t< . ~ ~ ns (yu - } ‘ thet iness 
’ wh 4 , 1} } ' () t reial banks 
Tr r , } ' , » 8 ares r ‘ t i hiences 
, . ; j ‘ Fi } ‘ ( ‘ rer 

P 7 ¢ +} ‘ ' ' ‘ \ ] i ~ 

t ‘ J ‘ \ larch 31 1925, 
° : y @4)] 
Moir Hotel Co., Chicago. hi : to $414, 
( 5 4 ‘ t t Activities 
if ’ " 
Gr r , & ¢ ( | hes in 17 leading 

. i 

I ) ‘ ' I t t indenture will 

mre ft 

ine S . ( I ; 
Other it r G it ' pi e, under the 
‘ ‘ of ij tealne fa prin- 

Total ir . +4 g | ) t these notes 

e 4 t ‘ i t ad LAax- 
- ' f } P i 
Tax, i : tos . ‘ nan 0 the pri mount 
Net income VIR j g 1 OF f tl { Ss. Gove ment ol tio other pecified 
t is : it pri ‘ t t equal to 
B eet De ; | { t of note out the trust 
a ; i ‘ r 
| P Pot horr , of « p ¥ j ‘ thi j not at 
Can y. i! t ( ‘ ore than tive times its pal pita surplus 
N pa A ] i ; ‘ il ' j | its 

Ir 4 | eral sl } } maint ] t time in the ratio pre- 

I - . he t tur 
Inve 24 } 204 ) J ‘ il tte l¢ iilable f the pa) ent 
Det ree ) 7 (Pf eq if j Federal taxes, for the thre ended March 31 1925, 
62 interest charges } { in those years,and the number of times such charges 

were earned, were as follows 

Tot h alc $s 49 ¢ 22 O87 g , 2.749.126 2.749.126 x Vet Interest Times Int 
—V. 120, p. 461 March Years Earnings Charges Chges.Earned. 

; - 1923 $1 .066 968 $4 G90 2.43 

Monon Coal Co.—/7¢) 924 1.538.993 607 .044 2.53 

The Bankers Trust Co., trustee, New York, w l until June 24 receive 925 1.341,651 509 857 2.63 
bids for the sale to it of lst Mtge. 6 Sinking Fund Gold bonds dated x After all deductions, available for interest and Federal taxes 
May 18 1911, to an amount sufficient to exhaust $9,066, at a price not ex- Purpose.—To reduce current indebtedness and to increase working 
ceeding par and int V. 119, p. 2770 capital. 
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National Breweries, Ltd.—Omi/s Common Dividend. 

The directors have voted to omit the quarterly dividend of 4% usually 
paid July 1 on the outstanding $2,254,300 Common stock, par $25 Regu- 
lar quarterly aividends at this rate had been paid from April 1 1920 to 
April 1 1925, inclusive 

The usual] quarterly dividend of 1 % ‘ 
stock, payable July ] 


has been declared on the 
to holders of record June 19.—V. 1206, p 

National Cash Register Co.— May Sales. 

Sales for May totaled $4,061,575, the third largest month in the history 
of the compar These figures do not include foreign business ; 
p. 2410, 2020 
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Nitee. bondholder nd share to be filled ip to their pre rata ounts 

"The yew fons fi r ('o. owl through subsidiaric various 
oil ¢ iti reqai several yea awo for the purpos: 
of obtaining a permanent oil supply for its refinery The refining company 

been obliged to pa out lares s for these concessions and is 
urgently d of funds The directors believe it is impossible to obtain 
ny new capital t other than substantially the method proposed 

In addition mw production fron wells in Mexico upon which the 
Refining con pany was depending for its pring ipal supplies of crude oil, 
sas rapid diminished iast year As a result the sellers of Mexican crudes 
to the Refining con pany rights reserved in their respective 
tracts. canceled the sale 2.000.000 barrels of crude oil, upon which 
the Kefining pany depended, and the latter w obliged to replace 
this lost oil high prices, which entailed an additional severe drain on 
its cash resources Asa result of these depletions in its funds, the Refining 
company did not have sufficient cash to pay the interest on its Gen. Mtge 
Jan, 1 1925, nor the interest or sinking fund on its first 
mortgage March 1 1925, nor the interest on its mortgage on its steamships 
In thi ituation the Refining con pan fron of its owr 
directors and others directly or indirectly interested in the Ingcompany 
is Stockholder ind rm) credtiors, the the interest 
due on its first and cond mortgages 

In May 1923 the Ref pany cat 
between New England Lid 
suthorizing the latter to drill a quarter the area within ‘ 
oil concessions Venezuela Gulf Oil Co. has drilled one well and has 
but the production of the well is yet unknow! 

Within the last few months there have been negotiations for another 
drilling contract to be executed between New England Oil Corp Ltd 
and Richmond Petroleum Co. ‘a of the Standard Oj] Co 
California.)—V.119, p. 1633. 


New England Venezuela Co. *1,500,000 7' 
Of fe red to Neu England Oil Refining ('o. 

See New England Oil Refining Co. above 

Nipissing Mines Co., Ltd.—Cash, &c. 
Financial Statement June 13 1925, Showing Total Cash, &c 
June 13°25 
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$4,342,436 
Mar. 31°25 
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739,723 


Cash in bank, including Canadian bonds, &c 
Value of bullion and ore in transit and on hand, &c- 
y, 120, p. 3076, 1595. 


Oceanic Steam Navigation Co., Ltd. 
Calendar Years 1924. 192% 
Profit _ ee x£781,232 £610 
Int. & divs. oninv., 4 


Karningas. > 
1922. 1921 
£1,250,134 £1,469,237 

198,765 abt.160,800 


704 


Total income. - 
Debenture interest 
General interest 
Income tax. -- 
Depreciation - . - 
Miscellaneous - - - . - 
Reserves os 
Dividends. - . 


£610,704 £1,448,899 £1,630,03 
57 373 78,26 
644 
5.530 


266,755 
448,967 
500 
25,000 
4g %) 375,000 750,000 
Balance, surplus. - £117,927 £124,092 def£37,.914 £69,560 
x Profit for 1923 and 1924 is after providing for depreciation and inc] 
ig = brought forward from last year, interest on investments, transfer 
fees, &c. 
This company is known as the White Star Line 
capital stock is owned by 
V. 118, p. 2582. 


Pacific Fruit & Produce Co.— Noles Uffersd.——-CGeo. H 
Burr, Conrad & Broom, Inc., A. B. Leach & Co. and Ferris 
& Hardgrove are offering at prices ranging from 9S and int. 
to 101 and int., to yield from 4.65% to 640‘,, according to 
maturity, $500,000 6°, Serial Gold notes. 

Dated April 15 1925; due semi-annually from Jan 
Prin. & int. (J. & J. 15) payable at National Bank of Commerce, Seattle, 
Wash., trustee. Red. all or part on any int. date on 30 days’ notice at 
par and int. plus 4 of 1% premium for each year or part thereof of the 
unexpired term. Company agrees to pay normal Federal income tax up 
to 2%. 

History and Business.—Established by George Youell in1898 as a retail 
business with a capital of $650. The present company was incorp. in 1909 


5) 250,000(12 by 


625000 (15 


£5,000,000 
Marine Co 


Its entire 
the International Mercantile 


1926 to Jan. 1930. 
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Vor. 120. 


with a capital of $100,000. The present capital of $1,000,000 represents 
mulated profits on the original capital 

Company is wholesale dealer and car lot shipper of fruits and vegetables. 
Distribution is through branch houses in Oregon, Washington, Idaho and 
« fornia, and carload buyers in Eastern markets 

Company operates 42 branches in 36 cities and towns in the States of 
Washington, Oregon. Idaho and California under control of the home office 
at Portland, Ore It owns 9 concrete, brick and tile warehouses, 9 frame 
warehouses, over 200 trucks and « and operates 33 refrigerator plants 
s for the past ten years aggregate $70,000,000, and the year 1925 gives 
promise ofa sales volume of $11 250,000 ‘ P 

MINANGS Earnings applicable to interest charges, after depreciation 
charges and Federal income tax, for the five-year period ending Dec. 31 
1924 have averaged $247,098 per year, equal to more than § times interest 
requirements of these 

Purr 
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ij of designed for 
thiss j nated cost of such constru ist $10,000 000 
Under pres y conditions, company is no i position to finance 
expenditur hat magnitude do the board think that present or 
prospective pus] conditions would war such an expenditure of 
Directors have, tle@refore, con uded the withdrawal of the 
samers GOfBpels the company tbandon Trans-Pacific 


ion is 
in 
nor 
rant 
that 
to 


J The 
five President 
restricted to the operation 
Ecuador and 
tercoastal service 
hartered, and 
City of 
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ports 
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rve the stock- 


nes of the cor 
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Colombia 


bet we New Yor nd 3 
San Francisco and City of | 
betw Francisco and 
The then istod 
rr wiopting ot 


San na ‘ 


C‘ornito and ind two new, 
, the service 


\y 


nama operated in 
Panama and Central eri 
termine whether operating the 
her cours« best calculated to se 
iterest It is doubtful the net revenues derived from 
astal and San Francisco-Panama service will be adequate to 
overhead, even though cut to the requirements of the restricted 
the opinion of the continuance of these services 
would, therefore, result in dissipating the liquid assets which the company 
now has Directors have accordingly concluded that it is inadvisable to 
continue the business of the company and that present liquidation or sale 
are the means best calculated to conserve for stockholders your company's 
prese jit wert 
The outstanding problems attending a liquidation of the company are 
|) To find a means of winding up the company's affairs which will 
produce a present cash realization for stockholders, instead of a protracted 
liquidation with its inevitable and heavy expen 2) to find 
under existing shipping conditions, a purchaser for the company’s vessels 
at satisfactory prices and satisfactory terms 
We consider it particularly fortunat therefore, that the directors have 
been able to arranze, subject to the ipproval of the stockholders lapproved 
June 10 a plan which, in their opinion, solves both problems, and gives 
the stockholders an inumediate cash realization This plan consists of 
] An offer from a group of responsible California interests headed by 
Herbert Fleishhacker, to purchase from stockholders up to 150,000 shares, 
being one-half of the company’s outstanding Capital stock for $10 50 cash 
per share, provided that the company buys from W. R. Grace & Co, the 
remaining 150,000 shares (which they own or control), for $450,000 in cash 
and the vessels of the company (except the tanker Solana), together with the 
good-will and certain miscellaneous properties appurtenant to the inter 
coastal and Francisco-Panama services; W. R. Grace & Co., at the 
time, releasing the company from all liability upon its $1,000,000 of 
mortgage bonds now owned by them, and also assuming certain liabilities 
appurtenant to the vessels and services taken over by them 
2) An offer from W.R. Grace & Co. to sell such 150,000 shares of stock 
to the company and accept in exchange therefor the cash and properties 
referred to above 
You will note that the plan provides in effect 1) A substantially equai 
division the company’s assets between W. R. Grace & Co., on theone 
hand, holding one-half of the company's stock, and the other stockholders 
of company (including American International Corp on the other 
hand, holding the other half of the company's stock 2) An opportunity 
for the last-mentioned stockholders to realize present cash for their holdings 
at the rate of $10 50 per share 
While the values placed on these assets represent their present fair values 
it by no means follows that this amount of cash could be realizedwithin 
any reasonable time were the properties to be sold in liquidation, especially 
under present shipping conditions. Moreover, the expenses and losses 
incident to such a course would be very substantial, and the statement 
makes no allowance for such deductions, including the substantial expense 
of closing the company's offices in the Far East Directors, therefore, feel 
that in accepting $10 50 per share prompt cash, the stockholders will be 
receiving more than there would be any reasonable prospect of their realizing 
in any other way, and that, in disposing of the properties which are to be 
turned over to W. R. Grace & Co. on the above basis, they are disposing 
of these properties upon favorable terms 
[Signed, Gale H. Carter, President; M. C. Brush, Chairman} 
Net Worth Based on Estimated Present Actual Values as of April 30 1925 
Ships: Colombia, $325,000; Ecuador, $325,000; Venezuela, 
$25,000: Corinto, $120,000; San Juan, $50,000; Solana tanker, 
$600,000; City of San Francisco, $500,000; City of Panama 
$500,000 , . on 
Less mortgage bonds 
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Cash and call loans . 
3,927 shares of stock of N. Y. Shipbuilding Corp. at $20 per share 
Miscellaneous securities ‘ ; ‘iin ditt aie ee l 
Real estate, office equipment, &c se 1 
Net working assets__ ~---- 41 aaa 
Total . - —— ae $4.054 620 
Less sundry claims of face value of about $950,000, less counter- 
claims of about $250,000, leaving net claims of face amount of 
$700,000 which the directors believe can be disposed of for not 


over 350,000 


Total net worth of company's assets_ - - - 3 $3 .704,620 

The above figures make no allowance for the expense of winding up the 
Trans-Pacific business, estimated at not less than $250,000, or for liquida- 
tion expenses and incident losses of several hundred thousand dollars, should 
the company be forced to such course.—V. 120, p. 3076, 2824. 


Paige-Detroit Motor Car Co.—Production.— 

The company produced 5,841 Paige and Jewett cars in May, breaking 
all monthly production records. The last previous high mark was 5,672 
cars in March, 1923.—V. 120, p. 2824. 


Park Lane Corp.— Bonds Called. 

All of the outstanding Two Ninety-Nine Park Avenue Co., Inc., 7 
Mortgage Gold bonds, dated Sept. 15 1922, have been called for payment 
Sept. 15 at par and int. at the American Trust Co., trustee, New Yor 


See also V 120, p. 3076 
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Peshtigo (Wis.) Paper Co ceiversh 
John D. Bird, P —Re $s 


Milwaukee,.was named receiver f or the company June 11 


oe 


y* Oconto, Wis sconsin, as the result of a friendly suit instituted by the 
merican National Bank and the First Wisconsin National Bank. 


First Wisconsin, iz is said. 


holds notes of the Peshtigo Paper Co. 


The 


to the 


extent of $120,000. and the American National holds $100,000 of the com- 


anys paper. The company has also outstanding an issue of $1.: 
‘irst Mtge. bonds originally offered in Feb. 1923 See V. 116, p. 


2 


),.000 


730 


Pierce Arrow Motor Car Co.— Merger Rumor Denied. 

President Myron E. Forbes denied reports June 18 that the company 
had inaugurated negotiations for a merger with any other automotive com- 
pany. No such action is pe nding or has even been thought of, he declared. 


SY : 

Mr. Forbes also characterized as ‘‘nonsense’’ reports that the commen? 
woul d declare dividends on Pre fe rred stock, and that retirement of Prior 
Preferred stock had been considered. The firm plans to clear up existing 
bank loans before considering the dividend policy, he said.—V. 120, p. 2952. 

Pierce Oil Corp. jond Inte Te st and Sinkina Fu nd. 

Harold B. Thorne, Vice-President in charge of finances of the Pierce 


Petroleum Corp., announces that the Chase National Bank of the 
New York, trustee, has been placed in funds to meet coupons due 


1925 from outstanding Pierce Oil Corp. 8% Sinking Fund Gold Debenture 
bonds, and has already been te idered $100,000 par value of the bonds on 
account of the sinking fund requirements due on that date V.120, p. 2824 
Prairie Pipe Line Co.— Shipments of Crude Oil (Bbls.).— 
_ Period End. May 31 1925 Mi mth 1924. 1925—5 Mos or 
sf rude oil! ship'ts (bbls 1.719.835 3.658.266 22.823.463 18.511.816 | 
—V. 120, p. 2412, 2022 
President Monroe Building, N. Y. City.— Bonds Offered. 
American Bond & Mortgage Co. are offeri: ig at par and 
int., to net 615°; for all maturities excepting June 1 and 


City of 


Jun 


» 15 


Dec. 1 1927 and June 1 and Dec. 1 1928, which are offered 


> 


at a price to vield 6°, $1,075,000 Ist (closed) Mtge 
Gold bonds. 

Dated June 1 1925: due serially 2 to 10 vears Prin. and int. 
payable at offices of American Bond & Mortgage Co.. Ine Ameri 
change National Bank, New York, trustee. Callable at 102 


614! 


Cal 


and 
Denom. $100. $500 and $1,000 c* Normal Federal income tax up to 2‘ 


J. & D.) 


1) Ex- 
int. 


on the annual interest paid by 63 Prince Street Corp. when claimed 


Penna. and Conn. 4-mills tax. Mass. and New Hampshire income tax up 
to 6° of the interest refundablk 

Security Secured by a closed first mortgage on the land owned in fee 
and the building to be erected thereon, situated on the northerly side of 
Prince St., N. Y. City. occupying the entire block front between Lafayette 
and Crosby streets, with a frontage of 54 ft. Sin. on Prince St., 143 ft. 4 in. 
on Crosby St., and 137 ft. 10 in. on Lafayette St The total security upon 
completion of the building has heen appraised at over $1,655,000 | 

Building The building will be 15 orie nd basement in height, of 
fireproof construction, and will face the three streets, Prince. Lafayette 
and Crosby, thus giving light and air to every part of the building The 
exterior will have one story of limestone and the main lobby will be elabor- 


ately designed The balance of the structure will be of best quality face 


brick, trimmed with terra cotta 


Full advantage will be taken of the light obtainable on all sides of the 
building in arranging the floor layout so that all of the space will be profita- 
bly utilized The elevators will be arranged so that the floor space may be 
a 100% 


divided into 2, 4 or 4 convenient units. The building will have 
sprinkler system 


Estimated Earnings Estimated net annual income from the operation 
of this property, after making liberal allowance for vacancies, operating 
expenses, taxes, insurance, &c., should be at least $149,636. which is 2.14 


times the heaviest annual interest charge on this entire bond issue 


and con- 


siderably in excess of the amount necessary to meet all annual interest and 


principal payments 


Procter & Gamble Co. 4") Annnal Stock Liividen 


/ 

The directors have declared an extra dividend of 4 on the Common 
6tock, gege in Common stock, in addition to the usual quarterly cash 
dividend of 5°; , both payable Aug. 15 to holders of record July 15. The 
company has paid a 4‘) stock dividend in August each year since 1913 

120, p. 1338 

Producers & Refiners Corp. hurning> 

Calendar Years 1924 1923 1922 
Net income after expenses and depre 

ciation but before depletion $1.197.322 $82.819.256 8$3.264.684 
Profit and loss surplus $15,011,236 $16,620,792 $16,052,631 


—V. 120, p. 1596 


Public Service Gas Co. of Ky. Stock O/fered. 


Cox & Co., ox , Boston are offering at 100 per sha 


i Pope 
& Co., Bennett, Post & Coghill, New York and Whitney, 


re 


and 


div. (eac : pref. share carrying 1 share of common as a bonus) 


3,000 shares, (no par) 37 Cumulative Preferred st« 


ri 


week, 
Dividends payable Q.-M. Preferred as to dividends and assets. Entitled, 

in case of liquidation, to $100 per share and divs Red. all or part at $105 

per share and divs. Sinking Fund amounting to 25% of net earnings after 


preferred dividends, provided for redemption of preferred stock by purchase 


or call by lot at $105 per share and accrued dividends Registrar 


rving 


Bank-Columbia Trust Com pany of New York Dividends exempt from 


present normal! Federal income tax 


Capitalization (No Bonds luthorized , Outstanding 
Cumul. $7 Pref. stock (no par value 10,000 Shs 3,000 Shs 
Common stock (no par value 10,000 Shs 10,000 Shs 

Data From Letter of Pres. Frederick Pope, dated June 8. 

Company Incorp. in Delaware. Has arranged for the acquisition of a 
50% interest in the Fych Oil & Gas Co., which latter company owns gas 
and oil leases on some 76.000 acres located in Floyd, Magoffin, Knott, 
Breathitt, Perry and Letcher Counties, Ky Fych Oil & Gas Co. has 


contracted to set aside some 12,000 acres of its holdings for the exclusive 
service of the Louisville Gas & Electric Co., whose pipe lines run well into 
the property, under advantageous terms and conditions, including satisfac- 
property 
yield an open flow capacity of approximately 18,000,000 cubic feet per day. 


tory minimum guarantees.Company's wells on this portion of the 


Equity.—The April 30 1925, statement of Fych Oil & Gas C 


giving effect to financing recently concluded, indicates a value 


0., 
oO 


company’s holdings of approximately $250 for each share of Pref 


presently outstanding 


after 
f this 
to be 


Earnings The income of the company, based upon the earnings of the 
exceeds 


property , be fore Federal taxes, for the quarter ended April 50 1925 
twice the dividend requirements of this issue 


Pur pose Preferred Stock now offered was issued asa part of the purchase 


price of the stock of Fych Oil & Gas Co. which the Public Service 
of Ky. has arranged to acquire, through which transaction th 


(i 
ef 


as Co 


ormer 


company has obtained sufficient additional cash working capital to carry 


on its program of development 


Pusey & Jones Co. —Corernm Suit Dismissed. 


A Washington dispatch states that the Court of Claims June 8 dismissed 





Balance Sheet Dec. 31. 





Assets— 1924. 1923. | Ltabilittes— 1924. 1923. 
Real est. & equip. $887,460 $759,879) Capital stock- -$1,463,160 $1,463,160 
RS eerste ts wines 5 194,355 341,489 | Purchase money 
Investments______ 413,396 399,360 mortgages ..-..- 228,571 85,714 
Accts. & notes rec. 824,816 501,889) Notes payable... 150, ‘000 ineaee 
Inventory. 476,664 626,521 Accounts payable- 82,195 148,395 
Pat'ts, trade marks | Deprec'n reserve _ - 115,711 86,413 

and good-will... 1,002,450 1,002,450, U.S.inc.tax "24 res. ha. Bere 

- — -—— | Other reserves- - - - 7) | wanes 
Tot. (each side) _$3, 799, 142 $3,631, 588 | Surplus........-.. 1,711,451 1,647,906 


—V.118, p. 1923. 
| Quebec Paper & Pulp Mills, Ltd.— To Be Organized. 


See Chicoutimi Pulp Co. above. 


Rand Mines, Ltd.—/nterim Dividend of 506 

The Bankers Trust Co. has been advised by the company ‘of the declara- 
tion of dividend No. 44, an interim dividend of 50° equivalent to 2s. 6d. 
per Ordinary share. The dividend will amount to 6's. sterling per 
“American share’’ and will be paid in London on or about Aug. 11 1925. 








V. 120, p. 3076, 2559. 


| Income Account for Calendar Year. 
= 1924. 1923. 1922. 1921. 
Dividends received £648.928 £599,050 £391,923 £502,837 
| Other income 209,454 241 316 461 626 103,551 
| - . 2 o - 
| Total income £858, 382 “£840, 366 “£853.5 419 £606 388 
| Administration expenses £28 O85 £25,606 £27166 £30,261 
Taxes, &ec 57.767 19.707 37.912 57,902 
| Dividends - - 613,545 612,295 512,537 372,049 
| a 
| Balance, surplus. £158,084 £152,768 £2 £146.176 


Reid Ice Cream Corp. Common Din dend Vo. ys 

The directors have declared a regular quarterly dividend of 75c. a share 
on the Common stock (no par value), payable July 1 to holders of record 
June 21. An initial distribution of like amount was made on the Common 
shares on April 29 last. 
j For the four months ended April 30 net sales were $2,124,083 and net 
| profits, after all charges, but before taxes, were $376,145. Ice crearn sales 
| for the five months ended May 31 1925 showed 26° gallonage increase 
| over the same period of last year. Due to the recent hot spell, sales for the 
| first week in June showed an increase of 100°, over the sales for the same 
| week last year.—V. 120, p. 1339, 1891. 


Republic Motor Truck Co. — Repo 
The company reports for year ended Dec. 31 1924 net sales of $3,336,861 
and net profit of $46,055 after charges.—V. 120, p. 1596. 


Rogers, Peet & Co. (Outfitters), N. Y.— New President. 

Frank R. Chambers, Chairman of the Board, has been elected President 
to succeed the late C. W. Halsey. Phillips R. Turnbull has been elected a 
Vice-President Mr. Turnbull will also continue to serve the company as 
Secretary and Treasurer.—-V. 118, p. 319. 


Royal Dutch (Petroleum) Co. port. 
Earnings for Calendar Years (in Florins). 
1924. 1923 1922. 1921 


Net after exp. & t axes 87,983,567 84,856,791 87,730,477 104,098,178 
—V. 120, p. 2825. 


Royal Sommiaitins Co., Inc.—/nitial Common Dividend, 

An initial quarterly dividend of $1 per share has been declared on the 
outstanding Common stock (no par value), payable July 17 to holders of 
record July 10.—V. 120, p. 2413. 


Saco-Lowell Shops, Boston.—Preferred Dividend. 

The directors have declared the regular quarterly dividend of 114% on the 
6% Cumul. Pref. stock, payable July 1 to holders of record June 20.—V. 
120, p. 2692 


Saguenay Pulp & Power Co. — Reorganization Plan. 
See Chicoutimi Pulp Co. above.—V. 119, p. 2187. 


Schulte Real Estate Co., Inc. —/neorporated. 

Incorporated in Delaware June 16 1925 with an authorized capital of 
500,000 no par 7 ires Common stock and $5,000,000 6°) Preferred stock. 
See also V. 120, 3077. 


Seaboard ated & Investment Co. Plan Operative. 

Over $8,825,000 of the 2-Year Convertible Gold notes having been made 
subject to the plan and agreement dated April 15 1925, for the realization 
and distribution of collateral securing the notes, the committee has declared 
the plan and agreement operative and effective. See V. 120, p. 2158. 


Sefton Mfe. Corp., Chicego.— Resumes Common Di 

The directors have declared a dividend of 50c. a share on the Common 
stock and the regular quarterly dividend of 1%4 % on the Preferred, payable 
July 1 to holders of record June 22. Three months ago the dividend on 
the Common stock was omitted.—V. 117, p. 2899. 


Shaffer Oil & Refining Co. New President 
John J. O'Brien, President of the Standard Gas & Electric Co., has been 
elected President, succeeding H. C. Cummins V. 120, p. 2023. 


Shell Transport & Trading Co., Ltd. Main ng 
Calendar Years 1924 1923 1922 1921. 

Profit before expenses. _£4.558,594 £3,045,669 £4,938,084 £5,625 
V. 120, p. 2825, 218. 


Simms Petroleum Co. | Acquisition. 

The company has acquired substantially all the outstanding Capital stock 
of Clayton Oil & Refining Co., which owns and operates a modern refinery 
at Dallas. Texas, with throughput capacity of about 4,500 bbls. daily, and 
cracking capacity of about 3,000 bbls. daily The transaction was for cash 
and involves no financing V. 120, p. 2560 


Southern Coal & Iron Corp. —To Change Capital 

The stockholders will vote July 21 on changing the authorized Capita 
stock from 3,000,000 shares, par $1, to 100,000 shares of no par value If 
the change is approved, it is proposed to issue one new share of no par 
value in exchange for each 100 shares of stock now outstanding, which, it is 
understood, amounts to about 1,700,000 shares, par $1 V. 120, p. 463. 


Standard Slag Co. ‘of Ohio). —Arqguisition 
The company has acquired control of the Johnstown (Va.) Slag Co See 
also V. 120. p. 219 


Stevenson Gear Co., Indianapolis. Reeeivership Suit 

The appointment of a receiver for the company was asked in a suit 
filed June 11 in Superior Court, at Indianapolis, by William 8S. Frye, a 
stockholder The complaint alleged that the company is insolvent and 
does not have sufficient money with which to meet its existing indebtedness 
It was also alleged that the company did not have sufficient money to meet 
its reguiar pay-roll V. 113, p. 2729 


Temple University (‘Samaritan Hospital, Phila. 








a suit for more than $14.000.000 filed against the Government by the ° 
company The suit. brought in connection with Federal war-time ship- | Bonds Offered 
building contracts, was dismissed because of proceedings pending in other An issue of $500,000 Ist Lien & Ref. Mtge. 20-Year 6% Gold bonds is 
courts in which the shipbuilders are parties V. 119, p. 2657 being offered and subscriptions may be addressed to either the Columbia 
. 1p F Avenue Trust Co. (trustee), Broad St. and Columbia Ave., Phila., or to 
Pyrene Manufacturing Co. Lan mal Re be Temple wae gg va jroad St. and Montgomery Ave., Philadelphia. 
Calendar Years 1924 1923 1922 1921 The bonds, dated July 1 1924, are issued in denom. of $50, $100, $200, 
Profit for year x$230.413 y$209.572 $124,225 $64.575 | $500. $1,000 — $5,000. Int. payable J. & J. at the office of the Columbia 
Federal, &c., taxes 10.694 16.290 | Avenue Trust Co., Philadelphia 
Add'l ass't of U.S. taxes These bonds are secured by first mortgage on the Broad St. property of 
in full to Jan. 1 1920 92 420 Temple University, located at Broad and Ontario streets, Phila New 
Dividends paid (10% 146,416 146,316 146,316 146.316 | buildings are being erected on this property. The proceeds from the sale 
: of these bonds is being used in payment for the erection of these buildings 
Balance, surplus $84,097 $63,256 def$126.205 def$98.031 and the retirement of an issue of $100,000 of bonds 
Profit and loss surplus.. $1,711,451 $1.647.906 $1,554,649 $1,710,855 The Samaritan Hospital is the official hospital of Temple University and 
x Profit for 1924 after reserve for 1924 U.S. income taxes. y Subject | was founded in 1884. The Samaritan Hospital and the Temple University 
to U. 8S. income taxes ‘which amounted to $20.552. as shown in 1924 | are non-sectarian. Both institutions were founded a d are carried on 


ceport 





exclusively for the public good. 


3202 THT 


Tidewater Portland Cement Co.— Deposit of Pond 

Howard Taylor & ¢ Baltimore, Md.. in a circular letter holders 
of the Ist Mtge. 6 bonds, due Oct. 1 1929, advise bondholders to deposit 
their bonds immediately with the Fidelity Trust Co., Baltimore. depositary 
The circular further says While we did not have anything to do wit! 
placing the bonds originally, we have been looking into the present situation 
of this company in the of of our clients who unfortunately 
hold these ir tments hondholders’ committee which 
will represent trong f backing and has now obtained a 
judgment ately against the Tidewater Ce 


V. 120, p. 3077 : 
Timken-Detroit Axle Co. 


Net earnings afte for the first five months of this 
and June net after taxe is placed at $156,000 ( ompare 


. ; 
Title Guarantee & Trust Co.—Frira D ud 
The trustees xtra div mee of &* and the re 
quarter divid iurterly di dend and half of the extra 
dividend will be holders of re scard June 22 and the other 
half of the 41) to holders of record Sept. 22 Extras 
of 4% have Jan. 2 1924 
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Todd Siiteeniha Corp. 

Year Ended Mar 1924-25 
Net earnings fror $661.111 
Deduct—Int. charge 5.000 

Res've for de prec'n 429.575 

Res. for Fed taxes &c 

Res. for contingencies 
Adjust. on over accruals 
Dividends $6)1 


91 


oper 
pe! 


&4 OOO 


239.422 x1,.326,.049($8)1621 642 
gal.. def 
stock 
x $6 50 
Arthur E. Goddard 


Milne.—V. 120, p 
Transcontinental Oil Co. 


The Baltimore Stock Exchange 


5-Year 7% Gold notes 


to common 


eqt $1] 012,887 $696 S74 S292 


568 


has been elected ray 


2526 


a director, succeeding James 
Listing. &c. 
has authorized the 
offering in V. 120, p 
Consolidated Balance Sheet 


'25, Dec. 31°24 


listing of $4,000,000 


see 1599 
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Deferred chary {24 


rece 
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682,529 shares, no value presented 7 shares 
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Insurance Co., Hartford, 
! diy 
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Travelers’ 
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quarterly dividend of 4° 

V.119, p. 1853. 


Truscon Steel Co., Youngstown, Ohio. 
proojing Depa tment of General Fi Cp 
See that company above \ p. 1341 
ynmon Diriden 4 


the rerular juarterly 


Conn. 
idend of 9, and 
> to holders of record 


Extra 1 
the recula 
June 15 


have ired’ an extra 


both pas 
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ible 
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oofing Co 
120 : 

Tulip Cup Corp.— ( 

The Girectors have declared 
share on the Common stock, no par value, and of 1] 
stock, both pay: able July 1 to holders of record June 22 
terly dividend of {7 loc. a share was paid on the Commor 
last V. 120, p. 1471 

Defer 


Universal Theatres Concession Co. Dividend 

The suspension of dividend payments on the Cumulative —— 
Common stock was announced June & 

A preliminary stateme nt disclosed the at the company suffered an operating 
loss of approximately $232,000 for the 5 months ended May 31 1925 

On Nov. 26 1924, wee the initial dividend on the stock was declared 
there was set aside out of surplus $100,000, the same to be distributed 
and when declared by the board as dividends on the Class ‘‘A"’ stock during 
the current year There has been declared and paid from this fund $60,000 


—V. 119, p. 2420 
5 Oil Tank 


dividend of 37! 

on the Preferred 
An ay qu - 
stock on April 1 


Class 


as 


Vacuum Oil Co. —Purchases 

The cor npany has just purchased 45 oil tanks from the Chicago Bridge & 
Iron Works ‘These tanks are to be used in bulk storage stations in Aus- 
ag New Zealand for the storage of gasoline and naphtha.—V. 120, 
p. 2414 

Valley Mold & Iron Corp. 


All of the outstanding Purchase 


Bonds Calle a 

Money Ist Mtge. 7° Serial Gold bonds 
dated Jan. 1 1919 have been called for redemption July 1 at 102 and int 
at the Union Trust Co., trustee, Cleveland, O ’. 119, p. 336 


Velie Motor Corp., Moline, Ill.—Farnings -Shipment 
Earnings before depreciation for the first four months of 1925 were 
$142,567. Wank loans are reported to have been reduced $528,000 during 
the past few months . 
Calendar Years 
Number of cars shipped 
January shipments this ir were 272. February 365 
April 658, or 1,896 for the first four month: 111, p 


Victor Talking Machine Co. No Action o 
The directors on June 18 failed to take action on the quarterly dividend 
of 2 usually paid on the Common stock on July 15. This action was 
antic ipated due to the effect the development of the radio industry has had 
on the operations of the company 
Dividend Record on 
"12. *13. °14. °15 
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Charles) Warner °C o. 
Certain Series ‘‘A’’ 7‘ -Year S. F. Cony 


aggregating $21,000 h: ve “been cailed for 
at the Wilmingion Trust Co., trustee 


Bond 
7 Gold bonds, due 
payment July 1 at 104 und 
Wilmington, De! V. 120, p 4 


Western Fruit scan Co.— Equi Trusts.— 


See Great Northern Ry. under “Railroads” V. 120, p. 597 


White Eagle Oil & Refining Co. —HLurning 

The company reports for the first five months of 1925 net 
$1,425,000 after all expenses and miscellaneous charges. 
for de *‘preciation and depletion and Federal taxes 
same period of 1924 V. 120, p. 2829, 2160. 
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. ne within which all creditors are required to file 
office of their solicitors, Cravath, Henderson & de ¢ 
New York Cit written proofs of their claims and (or) demands 
been extended to and including Aug. 15 1925, except that, until further 
certain claims and demands need not be proved, including those in 
of the First Mtge. 25-Year Sinking Fund 6% Gold bonds. 
Obligations created or liabilities incurred by the receivers are not required 
proved 
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before 
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Secu Holders A 


Following the statement 
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ked } j Rece é fa 
by the reorganization 
that the reorganization plan had been n 
Mayer, Robert Lee Morrell and Thomas E. Wilson, receivers for 
pany, issued this statement June 18 
the plan of reorganization was first announced the receivers 
their gratification at the rapid progress which had been made, 
and their hope that creditors and stockholders would act promptly, as it 
was to the interest of all concerned that the receivership should be ended 
soon as possible. The receivers are very much gratified at the prompt 
response of creditors and stockholders which the deposit of the very large 
percentage of the obligations and stocks of the company to be adjusted 
under the plan shows ; 

They are pleased to note that the reorganization committee has granted 
further time within which such securities may be deposited without penalty, 
hope that all those who have heretofore deposited their securities 
who desire to avail themselves of the benefits of the plan will promptly 
ther to the that the reorganization may be consummated at 
in early date and the « pany fully stored to i manding position as 
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The directors als »approved the acquisi 
in Germany, and the formation of a German 
Wrigley Aktiengesellschaft at Frankfort-on-the 

Chairman William Wrigley, Jr., is quoted 
vear should be over S90.000.000 For the 
should run about $4,800,000 Operations in t 
running at about the same rate as in the first quarter 
dend requirements in the first seven months of the } 
completed a German plant at Frankfort at a cost of about $1 000,000. 
This plant will employ about 300 workmen and will be in operation in 
another two weeks The outlook for the company very encouraging 
and we expect it to do better than it did last year 120, p. 2160, 2026. 
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NORTHERN PACIFIC RAILWAY COMPANY 





TWENTY-EIGHTH ANNUAL REPORT 


—FOR THE YEAR ENDING DECEMBER 


ol 1924, 








Office of the 
PACIFIC RAILWAY COMPANY, 
St. Paul, Minnesota, May 5 1925 
To the Stockholders of the 

Northern Pacific Railway Company: 

The following, being the twenty-eighth annual report, 

Shows the result of the operation of your property for the 
year ending December 31 124. 


INCOME ACCOUNT. 


NORTHERN 


Increase (+) or 
1924 1923. Decrease (—). 
Average mileage operated. 6.679.94 6,668.99 +10.95 
Operating Income— $ $ $s 
Operating revenues_ - _- 95,292 .403 75 102.002.059 86 - 6,709,6! 56 11 
Operating expenses _- 70.533.064 17 80.364.809 90 —9,831,745 73 
Net operating revenue 24.759.339 58 21,637.24996 +3 122. O89 62 
Railway tax accruals__- 8.546.757 71 8,462,890 56 +83,.867 15 
Uncollectible railway revenues 16,396 34 19,428 60 3,032 26 
tailway operating income_16,196.185 53 13,154,930 80 3,041 254 73 
Equipme nt rents—net 2,130.762 83 2,404,237 63 273,474 SO 
Joint facility rent—net -- 1,534,128 42 1,541,358 53 7.260 11 
Net railway operating in- 
come 19,861,076 78 17,100,556 96 ? 760,519 82 
Tonone rating Income 
Income from lease of road 41.310 21 341,649 40 339 19 
Miscellaneous rent income 744,514 14 716,274 96 28,239 18 
Miscellaneous nonoperating 
physical property; 64.720 76 73,585 35 & S64 459 
Dividend income 9 {3.498 51 9 695 43 993 S03 18 
Income from funded securitic 632 603 &3 1.393.068 02 559.464 19 
Income from unfunded securi- 
ties and accounts 295.810 26 $15,901 73 20,091 47 
Income from sinking nd 
other reserve funds 178 10 178 10 
Miscellaneous income 130.¢25 99 1,322 94 131,448 93 
Total nonoperating inco 11,483,431 72 11,181,675 83 301,755 89 
Gross income $1,344,508 50 28,282,232 79 3,062,275 71 
QD ( ? ; ( ] ‘ 
Rent for leased road 51 1) OF 51.220 66 
Miscellaneous rents 13,46] 28 10,205 24 3,136 04 
{n est on funded debt 14.767.618 76 14,707,679 49 99,939 27 
Interest on unfunded debt 297 .459 35 Y5S.85D 43 s8.603 92 
Amortization of discount on 
funded debt 2093438 OO 292 771 75 1.833 75 
Miscellaneous income charges 223,526 32 249,914 54 § 48S 02 
Total deductions from gro 
income Lf 14,264 7 15 0.806 9] 73,457 46 
Net incomes lf 1,244 13 12,981,425 SS 2,955,518 25 
Dividend appropriations of 
incorne 12,400,000 O00 12,400,000 00 os ie 
Income balance for the vear 
transferred to profit & loss 3,570,244 13 981,425 5S 2,988,818 25 
REVENUE TRAIN MILEAGE. 
Revenue freight and mixed train miles during the year 
were 10,052,547, a decrease of 1,090,243 miles, or 9.80%, 
Revenue passenger train miles during the year were 
9,602,048, a decrease of 151,583 miles, or 1.55%. 
Revenue special train miles during the year were 6,755, 


an increase of 668 miles, or 10.98% 
All revenue train miles during the 
decrease of 1,241,158 train miles, 
LARNINGS. 
FREIGHT BUSINES 
Was $73,422,540 29, a 


vear were 19,641,548, 


9450. 


a 


or 


Freight revenue decrease of $4,188, 


029 68, or 5.40 
The number of tons of revenue freight carried was 23, 
991,532, a decrease of 141,469, or 59%. 


6.548,671,15S8 tons of revenue freight were moved one mile, 
a decrease of 305,665,621 tons one mile, or 4.46%. 
The average earnings per ton mile decreased from 
cents to 1.121 cents. 
The revenue train 
tons. The total train 
creased from 732.07 to 
The number of miles run by revenue 
DOTO OAD, a of 1,095,124, or 
PASSENGER “INI 


ip 
167: 41 74, 


1.132 


load 


load. 


from 622 
company 


67 to 658.64 


freight, in 


increased 
including 
752.87 tons, 
trains 


freight 


10.465¢. 


was 


deers oe ie 


Passenger revenue was $13 a decrea of $2,270.- 
842 37, 14.71 
Mail revenue 
4.01% 
Express revenue was $2,055; 
or 1.24° 
Sleeping car, parlor 
miscellaneous passenger 


a 
or 


was $1,726.711 S82, an increase of $66,596 36, 


97 47, a decrease of $25,491 60, 


baggage 
$1,076,248 07, an 


and chair car, 
revenue Was 


eXCESS 


in 


crease of $1,047-17, or .10%. 

Total revenue from persons and property carried on pass 
enger and special trains was $18,004,860 00, a decrease of 
$2,228,600 44, or 11.01%. 

The number of passengers carried was 2,607,987, a de- 
crease of 1,098,541, or 23.540 from the previous year, and 


of le $13,116,915, 


the number 
a decrease 


passengers carried 


of 66.398.216. or 13. 


one 
RAC. 


m was 


0 


The number of miles run by 
9,602,048, 


revenue passenger trains was 


or 1.55%. 


a decrease of 151.583 








The 


against 


average rate per passenger 
» 


0.220 cents in 1928. 


EARNINGS AND EXPENSES PER MILE OPERATED. 


mile was 3.187 cents, 


1917. 1920. 1921. 1922. 1923. 1924. 
3 3 $ 3 $ 
Oper. revenues 
per mile 13,526 37 16,996 59 14,199 10 14,467 89 15,294 98 14,265 46 
Oper. expenses 
per mile 8,171 39 15,177 88 11,659 73 10,940 92 12,050 52 10,558 94 
Net oper. rev. 
_per mile___ 5,35498 1,81871 2,539 37 3,52697 3,24446 3,706 52 
Taxes per mile 1,059 52 1, 519 34 1,353 87 1,269 54 1, 268 99 1,279 47 
POG 5 ca mwa 4,295 46 299 37 1,185 50 "2,257 43 1, 97547 2,427 05 
RATIOS. 
1917. 1920. 1921. 1922 1923. 1924. 
Oper. exp. to oper. rev_60.41% 89.30% 82.12% 75.62% 78.79% 74.02% 
Transportation expenses 
to operating revenue_32.34% 42.84% 37.87% 38.31% 37.78% 35.88% 
Taxes to oper. revenue. 7.83% 8.94%, 9.53% 8.77% 8.30% 8.97% 
OPERATING EXPENSES 
(Detailed statement of operating expenses appears on 


pages 28 and 29 [pamphlet report]. 


TRANSPORTATION—RAIL LINE, 


The charges for transportation expenses were $34,190,- 
35435, a decrease of $4,845,088 07, or 11.28%, as against a 


decrease in total operating revenue of 6.587%. 
MAINTENANCE OF EQUIPMENT, 
The charges for maintenance of equipment were $18,675,- 


927 20, a decrease of $3,788,414 54, or 16.86%. Of the total 
amount $3,816,541 18 represents depreciation, accrued at the 
rate of 4% 
LOCOMOTIVES. 
Total number of locomotives on active list Dec. 31 1923, the date of 
the last annual report 126 
Deductions 
Locomotives sold during year, from active list-—- . 2 
Locomotives withdrawn from service 7 9 
Total locomotives on active list Dee. 31 1924 117 
In addition to the locomotives on active list there was 
Withdrawn from service and on hand Dee. 31 1923 15 
Withdrawn from service during the year : 7 52 
Less Dismantled during the year 9 
Sold ; ] 10 
Leaving on hand locomotives withdrawn from service which 
may be sold or dismantled. -—---- 12 
PASSENGER EQUIPMENT. 
Comparatire Number and Seating Capacily of Passenger Cars, 
+ Increase, 
Dec. 31 1924 Dec. 31 1923. Decrease, 
Num- Seating Num- Seating Num- Seating 
ber. Capacity — ber Capacity ber Capacity 
Coaches——first class 221 17.600 221 17,624 —24 
Coaches—second class 185) =611,982 196 12,550 11 568 
Chair cars | 3S 2 78 l 40 
Combination pass. cars 6S 2,010 68 2,035 25 
Gasoline rail cars 1 161 2 70 +2 +91 
Tourist cars th 312 s 424 2 112 
Buffet & observation cars 3S 1,406 38 1,361 : +45 
Parlor cars 15 583 15 579 + 
Total passenger-carrying 7 ; 
cars 538 34,092 50 34,72) 12 629 
Dining cars 52 52 - 
Express refrigerator cars 192 286 94 — 
Postal cars..... . 3 4 own 
Baggage and express ¢ ars 174 163 10 se 
Mail and express cars O4 92 +2 — 
Total passenger train ; a , 
Ce: .tdnnkecae 10052 34,092 1,146 34,721 94 29 


| coaches, 


and | 


The decrease of 94 passenger cars consists of 94 refrigera- 
tors transferred to freight equipment, 10 cars transferred 
to miscellaneous equipment, and 3 cars dismantled, a total 
decrease of 107 cars. During 1924, 10 new baggage cars and 
one gasoline car were purchased, and 2 cars transferred from 
miscellaneous equipment, a total incres 13 cars, or a net 
decrease of ‘4 One combination passenger car was 
remodeled and equipped with gasoline engines. 

Authority been given for the purchase of 10 steel 
5 baggage cars, 5 mail and express cars, 10 observa- 
and 9 gasoline ‘ars, and delivery of all these 


ise of 


cars. 


has 


tion cars, motor ¢ 


cars is expected during 1925 
FREIGHT EQUIPMENT. 
Comparatire Number and Capacity of Freight Cars 
Increase. 
Dec. 31 1924 tay, 41 1923 Decrease 
Capacity Capacity Capacity 
Number Ton Numbe Tons Number Tons) 
Box 23.94] 954.515 23.380 998 050 +561 26,465 
Automobile 1.959 BS.560) 1.96) RS .450 2 90 
Refrigerator 1.861 162 185 1.777 160.810 S4 +1,675 
Stock 2 235 63,145 2,159 47 050 +76 + 6,095 
Flat 7 .OSS 252,985 7,144 254.975 56 1,990 
' Oil 62 2 560 62 2.560 
Coal 6.070 301,570 6,141 304,840 71 3,270 
Sallast and ore 1.546 “ff 665 1.464 62.370 +182 14,295 
Tota! 17.700 1,899,725 46,988 1,859,105 712 +40,620 
Percentage + 1.52 +2.18 
= —_ 
Aver, capacity per car 39.8 39.6 2 


3204 


The balance of 1,287 box cars of the 3,000 authorized in 
1921 but not delivered by December 31 1923, and the 200 ore 
ears authorized in 1925, were received during 1924. 

Authority has been given for the purchase of 1,000 box 
cars and 800 gondola cars, and delivery of same is expected 
during 1925. 


FREIGHT CAR SITUATION ON DECEMBER 38 

Increase 
1924 Decrease 
45 605 
10,030 


15.63 


N. P. cars on line 
Foreign cars on line 
Total cars on line 

N. P. cars on foreign 
Number of car 
Per 
Number of cars requiring heavy repairs 
Percentage of total cars 
Number of cars requiring light repairs 
Percentage of total cars on line 


fA 

14 
LU% 
lines 


rviceable 


centage of unserviceable to total car 


on tine 
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Company has adopted 
main line, and 
mountain g: 


WAY AND STRUCTI 


of and 
S1.781 SS DO. 


RES. 
structures 
LZ. die. 
and Cars 
stundard 


maintenance 
of 

ight of loc 
100-pound rail 
160-pound rail for ver 


Dk 
the 


was 
deers Hse 
the 


Wwe OTL 


udes 
GENERAL 


FINANCIAL RESULTS OF OPERATION 


The operation of your property, after all charges, resulted 
in net income of $15,970,244 15, an increase of $2,988,818 25. 
As in past years the volume of passenger business shows a 
large decrease in the average rate per passenger mile, but an 
increase in the average distance traveled, While the 
number of passengers carried shows a of 1%, 
the decrease in one mnile Was 
13.85%, and 14.71%. 
The freight business of 
142,000 tons, or 59%, Shows 2 
decrease of 4.4607, due to a decrease in shipments of apples 
and lumber from the Pacific Coast. The revenue per ton 
mile compared with the average of the three years ended 
June 30 1917 increused 42%, while wages increased 120% 
the cost of fuel 60%, and the cost of other material 74%. 
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Including Switching and Terminal 
Companies. 
Per Cent. 
_ , 


Excluding Switching and Terminal 
Companies. 
Per Cent. 
02 
3.43 
3.91 


3.82 


Year. 
1921 
1922 
1923 
1924 

The average rate of return per annum for the four years 
was only 3.55% (3.61% including switching and terminal 


companies). 


15 
96 
87 


CLAIM AGAINST THE GOVERNMENT. 


The claim against the Government covering the guaranty 
period ended September 1 1920 has not yet been settled. The 
basis of settlement proposed by the Director of the Division 
of Finance of the Interstate Commerce Commission was not 
acceptable to the Company, and the question has been argued 
bef and submitted that Division, which now has it un 


werore 
advisement. 


det 


VALUATION WORK 


The conferences with representatives of the Bureau of 
Valuation of the Interstate Commerce Commission about 
the preliminary engineering and land reports heretofore 
served upon the Company, which were begun in 1925, were 
continued during 1024. thought that tentative valua- 
ion report will be received the latter part of 1925, 

At the end of 1924, forty-four employees were engaged on 
this work, and the amount expended by the Company to that 
in connection with this work was $2,062,554 88. 

LAND DEPARTMENT. 


It is tho 


Statements summarizing the operations of the Land De- 


| partment for the year appear on pages 45 and 46 [pamphlet 


| depressed, 


| the war, there are evidences of reviving interest. 


The operating revenues of the Company decreased $6,709.- | 


or 
- 


656 11, or 6.58% compared with 1923, while operatin 
penses decreased $9,831,745 73, or 12.230. The net 
increased $3,122,089 G2, or 14.43%. The cain in the 


eX- 


is 


net 


revenue | 


principally due to the Saving in transportation of $4,345.- | 


O83 O7, a decrease 
only 5.94%. 


of 11.28° While train miles 


RETURN ON PROPERTY 

Railway Property Investment 

: Including Material and 
Year ending Supplies and Working 
Dec. 31, Cash at End of Year 


$521 303,408 


Net Railway 
Operating 


Return on 
Investment 
ncome Per Cent 
$53,446,012 6.416 
$0,491,140 5.794 

24,217 342 4.535 
14,468,479 2.055 
7,949,458 146 
10,543 S26 931 
19,450,515 172 
17,100,557 929 
19,861,077 3.373 
In the nine years ended December 31 1924 there has been 
added to the property $79,908,072, so as to enable the Com 


pany to better and part the 


450,449 
719,317 
.436,950 
271,172 
B82 ,752 


4 
2 
S86 578 


NWNNOKL 
maON—os 


5SS, 


vive service overcome in in- 


creased Costs; while in the same period, not counting the | 


increase in debt due to the refunding of the Northern Pacific 
Great Northern (C. B. & Q. Collateral) Joint 4s in 1921. the 
total debt outstanding in the hands of the public decreased 
$5,583,900, 


It will be noted that there has been an improvement in 


the rate of return since 1920 when Federal Control ceased, 
but that the returns are much less than they were prior to 
the period when the dislocating effect of the war and Fed- 
eral Control began to be cumulative. 

In spite of some improvement, the returns are not satis 
factory, although your property has been operated honestly, 


efficiently and economically and is in very much better con- | 


dition to give service than ever before. 
basis, however, is too low compared with the increase in 
wages, fuel and materials. The competition of the Panama 
Canal is increasing and that route is taking a larger propor 
tion each year of business formerly handled by the railroads. 


The automobile, motor bus and motor truck are taking more 


business, both freight and passenger, each year. 
The Western roads have asked the Interstate Commerce 


Commission for permission to meet in part the competition | 


of the Panama Canal; they have also called to the attention 
of the Commission the very low rate of return earned and 


asked for relief, as the rate of return is too low for the gen- | 


eral well-being of the transportation agencies serving a 
very large and important part of the United States. Agri- 
culture and general business conditions are improving. 

In the petition recently filed with the Interstate Com- 
merce Commission by sixty-six Western railroads asking 
for the issue of the necessary order or orders which will 
result in yielding to the carriers operating in the Western 
district a net return of not less than 5%, it is shown that 
the returns upon the book cost of road and equipment, in- 
cluding materials and supplies and cash, of these roads for 
the years 1921 to 1924 were as follows: 


decreased | 


report]. 

Phe | vricultural situation in North Dakota and Montana 
has improved materially during the past year. Generally 
aking, the territory ved by the Company has enjoyed 
m in which good crops and good prices have combined 
ve the farmer for the first time in several years a bet- 
ter return for his labor. The sheep industry was prosper- 
ous during the year, but the cattle industry was and still is 
Financial conditions in North Dakota and Mon- 
tana have greatly improved and debts are being liquidated. 

While the market for farm lands is not as good as before 
There were 
sold in 1924, 127,175.52 acres, compared with 89,197.47 acres 
in 1923, while the acreage in contracts canceled in 1924 was 
225,305.44, compared with 508,724.73 in 1923. The total net 
sales in 1924 were $1,054,039 12, compared with a minus 
figure of $944.3595S8 in 1925. Net cash receipts in 1924 
amounted $1,558,771 62, compared with $858,53855 in 
1925. These comparisons reflect the improvement in the 
prevailing conditions. 

The timber industry in the West has had another fairly 


Spo ser 
a -Cast 


to 


yool year and a brisk demand for stumpage at good prices 


The general rate | 





continues. The outlook for increased 
timber during 1925 appears to be good. 
OIL DEVELOPMENT 
Drilling operations conducted during the year by the 
Absaroka Oil Development Company, or its permittees, in 
various localities have so far failed to produce oil, but the 
work is being continued at a number of places. 
TAXES. 
The following statement shows taxes accrued each year 
during the past four years: 
1921. 


of land and 


sales 


1922. 1923. 
$s 


$ b. 
8,339,049 60 8,257,045 00 7,748,214 88 
638,983 26 142,538 11 662,883 31 


1924. 
$ 


State taxes 

Federal taxes 

Canadian and miscel- 
laneous taxes 


7,613,707 
892 660 


86 


95 


36.087 64 31,000 00 51 


.792 37 
9,014,120 50 8,430,583 11 8,462,890 56 
COMPARATIVE STATEMENT OF PAYROLLS 


A comparison of payrolls for a period of years ending De- 
cember 31 follows: 
$28.204,669)1919-__._- 
$5,877,879] 1920-_- 
19,632,127]1921- 


40,388 90 


71 


Totals 8,546,757 


$52 ,605,.396|1922_- 
66 503,794 | 1923. 
50,643 526 | 1924- 
SECURITY OWNERS AND EMPLOYEES. 
There are now about 38.000 owners of stock and 30.000 
owners of bonds of the Company. 
As showing the number of small stockholders, the follow- 


_...$49,041,401 
51,921,572 
$5,950,886 


| ing figures are interesting: 


20,655 hold from 1 to 19 shares. 
12,522 hold from 20 to 99 shares. 
33,177 or 86 
5,076 hold 


73% hold less than 100 shares each 
100 or more shares. 
Total 38,253 
14.082 of the stockholders are women. 
2.467 are savings banks, insurance companies, trustees, guardians, 
colleges and charitable institutions. 


The average number of employees in 1924 was 27,153. 
SUBSIDIARY COMPANIES 

The operating results of the Spokane Portland and Seattle 
Railway Company, together with its subsidiaries, the Oregon 
Trunk, Oregon Electric and United Railways, will be found 
on page 47 [pamphlet report], and those of the Minnesota 
and International Railway Company on page 48 [pamphlet 
report]. 

Effective January 1 1924, the United Railways Company 
included in its operation the line of the Portland Astoria and 
*acific Railway Company. 
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IMPROVEMENT IN FREIGHT CAR EQUIPMENT. 

On December 31 1920 the Company had 48,729 freight cars 
with a total capacity of 1,872,735 tons, and an average ca- 
pacity of 38.48 tons. Since that date many old weak cars 
of small capacity have been dismantled: many others have 


been rebuilt and new cars purchased, so that on December 31 


1924 the C ompany had 47,700 freight cars with a total capac- 
ity of 1,899,725 tons, and an average capacity of 39.88 tons. 


following tabulation: 


ree 1920. Dec. pet, al 
Cars new or rebuilt within 5 years 


Cars with steel center sills 


eee 18'860 33-340 
Cars with steel underframes__......_._______- 3,773 10,238 
Cars—all steel construction ___.______________. { 3.795 694 
Cars with motel roofs ............-..-------- 19,094 27,999 
UU [eae Reda 4,000 


With the exception of 1923, freight cars and locomotives 
are in better condition than at any time since 1917. Seven 
hundred forty-four locomotives are now equipped with super- 


heaters, and 178 with mechanical stokers. The total trac- 


tive power of locomotives is 53,972,450 pounds, an average 


of 38,089 pounds, as against total tractive power of 46,467.- 
200 pounds, and an average of 34,142 pounds on Dec. 31 1917. 


ERRONEOUS INCLUSION OF NORTHERN PACIFIC LANDS WITHIN 
THE BOUNDARIES OF NATIONAL FORESTS. 


In the report for the year 1923 the following statement 
was made: 





“In consequence of the failure of the Government to sur- 
vey the lands granted to the Northern Pacific in 1864 many 
of them were lost to settlers; and it was ascertained more 
than twenty-five years ago that the available lands within 
the ‘indemnity’ limits of the grant were not sufficient to 
make up for these losses. Notwithstanding this fact the 
Government proceeded, against our protest, to include within 


| the boundaries of National Forests a large quantity of 
Improvement in freight cars condition is indicated by the | 


Northern Pacific indemnity lands. The question of the 
right of the Government to do this having been submitted to 


| the Courts, it was decided in favor of your Company by the 


Supreme Court of the United States on April 11 1921. 
“The right of your Company to the lands in dispute would 
therefore seem to have been established; 


; but at the instance 
of the Secretary of Agriculture, the President has asked 


Congress to again review the whole question of the adminis- 
tration of the grant for the purpose of ascertaining whether, 
in the adjustment of the numerous questions that have arisen 
during the past fifty vears, some basis can be found for the 
retention of these lands by the Government. It is confidently 
believed that your Company's right to them cannot be suc- 
cessfully challenged.” 

The Joint Congressional Committee, 
was referred to by the last Congress, is now in session in 
Washington, and witnesses are being heard and testimony 
submitted in behalf of both this Company and the Govern- 
ment. 


to which this subject 











GENERAL BALANCE SHEET, DECEMBER 31 1924, 


ASSETS 
INVESTMENTS. 
ROAD AND EQUIPMENT 
Road 
Equipment 
General 


DEPOSITS IN LIEU OF MORTGAGED PROPERTY 
hands of Trustees from sale of land grant land, &c.) 
MISCELLANEOUS PHYSICAL PROPERTY 
INVESTMENTS IN AFFILIATED COMPANIES 
Stocks . 
Bonds 
Notes 
Advances 


Net 


OTHER INVESTMENTS 

Stocks 
Bonds e 
U. 8. Treasury notes 


Contracts for sale of land grant lands 


al Capital Assets 
CU RRED x T ASSETS: 
asn >< 
Time drafts and deposits 
Special deposits 
Loans and bills receivable. 
Traffic and car service balances receivable 
Net balances receivable from agents and conductors 
Miscellaneous accounts receivable 
Material and supplies 
Interest, dividends and rents receivable 
Other current assets . ; 


Total Current 
DEFERRED ASSETS 
Working fund advances 


Due from U. 8. Government account various transacions 
Other deferred assets_ . 


Assets 


UNADJUSTED DEBITS 
Rents and insurance premiums paid in advance 
Balance of Guaranty due from Government 
Discount on funded debt 
Other unadjusted debits 


LIABILITIES. 
STOCK 

Capital stock—common oanen - ; né.dsneews 
GOVERNMENTAL GRANTS: 

Grants in aid of construction 
LONG-TERM DEBT 

Funded debt 

Less—held by or for the Company 


Total Capital L iabilities 

CURRENT LIABIL 

Traffic and car service balances pay 

Andited vouchers and wages payable 

Miscellaneous accounts payable 

Interest matured unpaid 

Unmatured dividends declared 

Unmatured interest accrued 

Unmatured rents accrued - - - 

Other current liabilities 


able 


Total Current Liabilities 
DEFERRED LIABILITIES 
Due U. 8. Government account various transactions 
Other deferred Liabilities _ ‘ 


UNADJUSTED CREDITS: 
Tax liability 
Operating reserves 
Accrued depreciation of equipment 
Other unadjusted credits- - - 


CORPORATE' SURPLUS 
Additions to property through income and surplus 
Funded debt retired through income and surplus 
Miscellaneous fund reserves n 


Profit and loss balance 


Total Corporate Surplus 


ITIES ; ; ~ _ Fe 





1924. 1922. Increase. Decrease. 
ie Sdiie einen $452.620.493 28 $449,127,706 43 $3 492.786 85 
. 110,.652.496 05 105,637 .516 89 5,014,979 16 
3,491,796 90 3,372 228 80 119.568 10 
$566.764.786 23 $558.137,45212 $8,627,334 11 
a aoe 1.491.096 83 440,542 64 1,050,554 17 
9,948,439 43 8,661,252 95 1,287,186 48 
144,085.286 01 144,075,276 01 10,010 00 
30.202 647 75 30,203 .797 75 $1,150 00 
2.379.399 35 2 392.899 35 13,500 00 
3,146,344 35 2,983,110 22 163,234 13 
$179,813,677 46 $179.655,083 33 $158,594 13 
100 100 
1,784,875 07 2,489,525 07 704,650 00 
1 aes 31 25 1,051,489 58 218,041 67 
5.727.197 58 7'435.092 34 1,707,894 76 
ae 604 90 210,976,107 99 $2,194, 503 09 
$766.799,604 85 $757 870,439 05 $8,929,165 80 
9,229,906 54 10,374,362 29 1,144,455 75 
‘ 1378 00 1/378 00 
5.321.833 62 5.532.505 55 210,671 93 
8.346 86 855 30 7,491 56 F 
1,783 589 61 1,874,994 93 91,405 32 
R03 655 05 996 664 35 193. Ps 30 
. 3,484 195 30 4.594.509 12 1,110, 313 82 
12,196 205 87 14.709 2233 81 2.51 3,027 94 
199.908 01 82.907 86 27 000 15 
112,165 55 119,867 71 7s 702 16 
$33 049,806 41 $38 287 .278 92 $5, 237, 4725 
32,563 33 34,977 54 . 2,414 21 
43,013 &6 1.891 91 41,121 95 
16.086 91 14,467 86 1,619 05 
$91.664 10 $51,337 31 $40,326 79 
29.899 99 32,499 99 2,600 00 
2.775.317 59 2,936,117 59 160,800 00 
2.376.903 84 2,394 492 29 7 7.588 45 
3,589,769 72 5,005,082 53 1,415,312 Sl 
$8,771,891 14 $10,368,192 40 $1, 596, 301 26 
$808.712,966 50 $806,577.24768 $2,135,718 82 . 
1924. 1923. Increase. Decrease. 
$248,000,000 00 = $248,000,000 00 
ee §26,233 97 80,714 05 $445,519 92 
335.815.500 00 329,176,500 00 6,639,000 00 
17,166,500 00 9.327 .000 00 7,839,500 00 
$318,649,000 00 $319,.849,500 00 $1, 200,! 500 ) 00 
__$567.175.233 97  $567,930,214 05 $754 980 08 
921,570 01 1,402,362 58 480,792 57 
6 593.157 24 $019,262 51 1,426,105 27 
793,554 28 488.489 04 405 065 24 
5 oor ai5 00 5,439,933 75 58,618 76 
4,100,000 00 4.100.000 00 . 
385,109 16 396,702 OS 11,592 92 
R 7,278 45 7.159 70 118 75 at 
‘ 1 15'766 95 172.305 36 26,538 41 
$17.327.75109 $19,026,215 02 $1,698,463 93 
- : 55,471 04 55.471 04 
184,105 80 267 607 65 3,501 85 
$184,105 80 $323,078 69 $138,972 89 
7,523,876 19 7.270.563 60 253,312 59 4 
171 627 16 255 097 65 ; 183,470 49 
.. 38,393,563 62 36,773,132 81 1,620,430 81 
- 1,131 649 79 1 590 903 32 _ $459, 253 53 
“$47 220, 716 76 $45,989,697 38 $1,231,019 38 
441.840 40 379,612 49 62,227 4 | 
16,333,382 79 16,092,739 04 240,643 75 
l, 337 860 85 , 294.382 39 1,043, 478 46 
“$18 3.084 04 $16, 766,733 92 “$1, 346, 350 12 
158 AOD 2.074 4 156, 541, 308 62 2.150, +66 22 
$176.805.158 88 $173, 308, 04254 ~~, 497.116 34 
$808.712.966 50 $806.5 577 .247 68 $2, 1365, 718 82 
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strong financial condition of the C« 

pany, vhich : ntion w directed in last port, 
has been improved. During the past year the net additions 
and betterments made to the property amounted to $8,627 
354 11, Which n uri issued, 

the outstanding funded debt 

S49 500 to S318.5649.000, or 


to lf atte ion “us years Te 


re ‘ ' 
i js] “ 


4 O sé es have been while 
has been reduced 
a net reduction of $1,200,500, 
‘pended for additions and bet 
Compahy now has an established credit 
basis for the bonds unde! Fits Re 
funding and Improvement Mor of approximately $7 
000,000; represented by additions and betterments not cap 
italized; prior debt retired (which is refundable under th: 
mortgage but against which no bonds have been issued): 
and on account of Burlington against which only 


part of the bonds issuable therefor have been issued. 


$319. 
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terments 


from 


; 


cluding the amoun 


during 1924, tl 


“sue Oo] the provisions of 
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rue ite S7% 


stock, 


PERSONNEL. 

On January 20 1925 the Company lost through death its 
Vice-President in Charge of Maintenance and Operation 
Mr. John M. Rapelje, who entered the service of the Com 
pany in 1888 and served it continuousiy until his death. Mr 
Rapelje was succeeded by Mr. A. M. Burt, Assistant Vice 
President, who had also served the Company for many years, 
having originally entered its employ in 1889, On April 20 
1925 Mr. Burt also died, after a very brief illness. It is with 
the deepest regret that the of these two able and 
faithful officers is recorded. 
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There was no change ir nt of capital stock out gw the 
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has been reduced a follows: 


Funded debt 


Prior Lien bonds purch 
4t. Paul-Duluth Divi 

The Washington Central Railwa 
Equipment Tru of 1920 rtific 
Equipment Trust of 192 


} ‘ . Sect ry 


ed 


rY 


under Art le 
bonds purcha 1 and 
pany first mortgage bond 
redeemed 
redeemed 


nad neeled of 
ortgas 


Cor 


On 2 


ed 


reacquires 


on re sen cance 


i i ce itf 
4 certiticate 


Decrease in funded debt 


FUNDED DEBT 





Iss 
Northe 
Northe 
Nort he 
Northe 

Se 

Pal 

sé 


Wf 
rn 
rn 
rn 
rn 
ries 
ri 
ries 

Seri 
Northern 
Northern 

A 
St. Paul and Duluth RR 
St. Paul and Duluth RR 
The Washington and Col 
The Washington Central 


prior lien mortgage 
ral lien 
Paul 


inding 


cen mortg 
Duluth 


ind in 


tof 
“1 


Division 
proy 


f 


20.0 


‘ 
( 


oO. equipment 
oO. equipme t tri th 


ti 

sumed 

first 
fir 

imbia 


Ry 


mortvawe 
idated 
Ky 


iorty 


1.0 
1.0 
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*} 


t conse 
iv 
first 


! 
firs 
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ue 
oT 
fi 


mortgage 


Total I2f & 


* Railway and property formerly of the Washington Central Railwa 


ACCOUNT. 
DECEMBER 31 1924 
$74,832 8S 

,164.785 48 

128,901 59 

55S 64 

341,743 86 

258,668 69 

381.951 95 

816,809 71 

299,924 66 

151,539 8&2 

15.362 99 

8.3909 36 

108,218 80 

348 265 63 

24,587 60 

16,520 37 

234 66 

689 33 

O11 O5 

128 54 

4.199 95 

364 BS 

367 33 

3,908 8S 

2.912 06 

oq 

26 

36 

> 85S 

33 
01 
13 
26 
92 
72 


47 


$3.492 786 85 


CHARGES TO CAPITAL 
FOR YEAR ENDING 


2 
o 


Engineering - 

Land for transportation purposes 
Grading ona 

Tunnels and subways 

Bridges, trestles, and culverts 
Ties 


Ballast 

Track laying and surfacing 

Right of way fences 

Snow and sand fences and snow sheds 

Crossings and signs 

Station and office buildings 

Roadway buildings 

Water stations 

Fuel stations 

Shops and enginehouses 

Wharves and docks 

Coal and ore wharves 

Gas producing plants 

Telegraph and telephone lines 

Signals and interlockers 

Power plant buildings 

Power transmission systems 

Power distribution systems 

Power line poles and fixtures 

Miscellaneous structures 

Paving. _. — 

Roadway machines 

Roadway small tools 

Assessments for public improvements 

Revenues and operating expenses 
construction. _. 

Shop machinery 

Power plant machinery ‘ 

Unapplied construction material and supplies _- 


193,880 


2.799 
68,980 
40,242 

256 


during 


Total expenditures for road 


Expenditures. 

Steam locomotives $237,189 33 

Freight train cars. 7,481,763 34 
Passenger train 
A ODS 
Work equipment 

Miscell. equipment 


Retirements. 
$89,088 11 
3,319,416 65 


99 


-- 


69 


$148,101 
4,162,346 
759,827 12 
426.977 66 

625 OS 


201,961 83 
280,939 78 


557 865 
146,037 88 
6258 OS 


29 


$8,906,385 53 $3,891 406 37 


Total expenditures for equipment 5,014,979 16 
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an has now been in operation 
11922. On De ber 31 1924 there were on the 

tired list 5S employees, average monthly allow- 
ance was $4547. During the year 96 employees were added 
to the list and 32 died. The total amount disbursed during 
the vear was $205,204 O04. 


The 
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P INSURANCE 

October 1 1924 Company put into effect a group 
irance plan whi prov who have 
1 in the service six months but who have not completed a 
ar’ shall $250 free insurance. At the ex- 
iration of one year’s service, this amount is increased to 
In addition to the free insurance, each employee who 
has completed one year’s service may purchase additional 
nsurance at a low rate, the amount of such additional insur- 
ance depending on the rate of monthly pay, the maximum 
being $3,000. The actual of this additional insurance 
over and above the rate paid by the employee is borne by 
the Company. The adoption of the plan was contingent upon 
75% of the employees in service for more than one year 
having subscribed for the additional insurance over and 
above the free allowance of $500. Such additional insurance 
was taken out by 98% of the employees. 

By order of the Board of Directors. 

HOWARD ELLIOTT, Chairman, 


CHARLES DONNELLY, President. 
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S282 O00 
16.000 

2 500 
150.000 
150 000 


{and held in treasury 


$1,200,500 


DECEMBER 





Held 


OT 


imt. Charged 
Income for 

Year Ending 

Dec. 31 1924. 


y 


rihern 


& 
1,361 
1.646 

14, 


, 0) 
(wt) 


R52? 800 
S51 500 


ey 


Quar 
(guar 
June 


3 23 
» 00 
$00 


(Wt) 


>.000 


1 
» 
i) 3 


43 
4! 
13 
HO O00) 

7,600 
4000) 
(iy 
yin 
(wt) 


HN0 OOO 
O50 O00 
TOH2 ou) 
(My COM) 
THO OOO 
,.600 000 


900 000 00 
117.576 00 
135.115 00 
500 000 00 
200 812 50 


174,656 25 


Jan., 
Jan 
Jan 
Jan 
M i} 
Feb., 


>. 000 


7 O00 
Nov 
on Aug 
wn) 
(ne) 
HO 
O00 


on 
on 
20 


1.200 000 
1.000 000 
140.000 
TSS 000 


Ve b 
June 
Jan 

(Juar 


Aug 

Dec 

July 
Mar 


50,000 00 
10.000 00 
5.600 00 
1,5 75 


) 


l 


TSOO00 


065 000 2 


») Jad 


15.500°17.166 500/318 .649 100 14.767 618 76, 


y Company deeded to this Company subject to the 


se bonds 


$8,507,766 01 


B 
Law 
Stationery 
Taxes 
Interest 


git rward 


and printing 


during construction 


Total general expenditures 119,568 10 


Net charges to capital for the year $8 627 334 1 
COMPARATIVE STATEMENT OF EQUIPMENT DECEM- 
BER 51 1917, 1923 AND 1924. 

1924 compared 


with 1923. 


1917 Inc. Dec 


1,361 


1923. 
Locomotires 1,426 
Passenger 
Dining cars mia 
juffet and observation cars 
Chair cars 
Parlor cars 
First class coaches 
Second class coaches 
Tourist sleepers 
Combination cars 
Baggage and express cars 
Mail and express cars 
Postal cars 
Express refrigerator cars 
Gasoline rail cars 


9 
| Train Cars 
i 


Hho— — 
Tt Ole Oto 


—? 
I> 
=) 


we ho ee Oo 


| 
| 
| 
| 


— 
- 


i 
' 


to 


Total 

Freight 
Box cars . 
Automobile cars 
Refrigerator cars 
Stock cars 
Flat cars_ 
Oil cars 
Coal cars. — 
Ballast and ore cars_ 


passenger train cars 
Train Cars 


t 


Total freight train cars 
Miscellaneous Equipment 
Cabooses ___. = a — 
Superintendents’ business and instruc- 

tion cars__. 
Boarding cars_-_---- taal td 5% 
Pile drivers, steam shovels, wrecking 
cranes and other equipment. mn 
Hand, push, motor and velocipede cars 


3,394 
4,080 


8,175 





3 
3 


Total miscellaneous equipment -- 





nm ie we 


wy 


o 
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FREIGHT AND PASSENGER STATISTICS. 


















































Year 1924. | Year 1923. | | 
Mileage | Amount, } Mileage, Amount, Increase. Per Decrease. 
Statistics. | Rate, &c. | Statistics. Rate, &c. Cent. 
Average mileage of road operated -_ - ™ a i ls a _| 6,679.94 ae — 6.668 .99 gee eee 10.95 16] ine omens 
Average mileage of road operated in freight service 6,660.76) at oe eee 6,649.81 enaatdl 10.95 en” Sep ees 
Average mileage of road operated in passenger service 6,323.23 — 6,410.85 ee nie | aa ys ‘ Lad 87.6 
Sag Freight Traffic | 
Freight revenue_ =P = $73,422,540 29 -|$77,610,569 .96| — 5.40/$4,188,029 67 
Other freight train revenue--. -| 1,387,164 49) ......- 1,496 048.59) ‘ 7.28) 108,884.10 
; : : imi Pi todtedl ict 
Total freight train revenue : ' |$74,809,704 78 = 1$79,.106,618 55] ee 5.43)$4,296,913 77 
Tons of revenue freight carried _-_--__-- 23,991 ,532| : 24,133,001] amen 59) 141,469 
Tons of revenue freight carried one mile_- 6.546.671.3106) «acess ‘ 6,854 336,779 | 4.46| 305,665,621 
Average receipts from each ton of freight 3.06 3.22) - 4.97| 16 
Average receipts per ton per mile revenue freight piscina ‘ 01121 01132} 97 00011 
Average distance haul of one revenue ton . : 272.96) Sante 284.02 — 3.89 11.06 
Freight train revenue per mile of road in freight service__- .| 11,231.41 ‘ 11,896 671 eu 5.59 664.66 
Passenger Traffic. | 
Passenger revenue 313,167,941 74 i $15,438,784 11} 14.71|$2,270,842 37 
Other passenger train revenue 4,836,918 .26 — 4,794,766 33) $42,151.93 88 Jataleiite 
Total passenger train revenue : $18,004,.860.00) $20,233 ,550 14) 11.01)$2,228,690.44 
Passengers carried—revenue 3,607 9ST ‘ | 1,706,528 ; 43 O1 1,098,541 
Passengers carried one mile—revenue 413,116,915) | 479,515,131 * 13.85) 66,398,216 
Average amount paid by each passenger . 3.65) 3.28] $.37| 11.28 -- . 
Average rate per passenger per mile 03187 03220) 1.02 00033 
Average miles traveled by each passenger 114.50 101.88 12.62} 12.39 
Passenger train revenue per mile of road in passenger service saceceee 2,847 .42 n “ 3,156 14 9.78 308.72 
Total Train Traffic | 
Revenue from freight and passenger trains i - -|$92,814,564 78 --------|$99,340,168 99] 6 57/86 525,604.21 
Revenue per mile of road operated 7 aian 13,894.52 joesteds 14,895.84 ‘ 6.72 1,001.32 
Revenue per train mile ici circa ‘ — 1.73 : ae 4.76) | .63| 03 
Expenses per train mile (excluding miscellaneous operations) ame 3.51} 3.76 6.65 .25 
Net traffic revenue per train mile____._......---......---.| ___------ 1.22\ ‘ 1.00) oe @ee <éneedne 
LAND DEPARTMENT en -e P Or MON as cdot odbn $h0neddeunaeben ke $1,054.039 12 
5 De chk cick duck won bbbbawhiaduledtiadickawdi ‘ 


The transactions for the year ending December 
were as follows: 


31 192 


Contracts for 


4 


Cash Deferred 
Acre Payment Payments Total 
New sales 127,175.52 $1,199,658 94 $961,926 64 $2,161,585 58 
Cancellation of prior 
sales 225,305.44 50,197 92 1.057.348 54 1,107,546 46 
Net sales 98,129.92 $1,149.461 02 $95,421 90 $1,054,039 12 


The cash transactions of the Department were as follows: 


Received from sales as 





ibove . » $1,149,461 02 

teceived from payments on contracts 1,612,472 56 

Interest collected on deferred payment otitis 255,208 50 

Total $3,017,142 38 
Less for expenses $428,302 74 
Less for taxes 1,030,068 O02 

1,458,370 76 

Net cash receipts for the year $1,558,771 62 | 


The net proceeds (deficit) charged to profit and loss and | 


property accounts were made up as follows: 


| 
! 


$1,309,247 62 

a §  e 1,458,370 76 
Deficit a lca ea a $149,123 14 
Charged to—Miscellaneous Physical Property —---—- $149,872 65 
Profit and loss : 749 51 


Increase + 


1924 1923 Decrease— 
Contracts for sale of lands $5,727,197 58 $7,435,092 34 $1,707,894 76 
Bills receivable 20 00 64 92 -44 92 
Accounts receivable 347 605 25 263 585 70 + 184,019 55 


$6,074,822 83 $7,698,742 96 —$1,623,920 13 


Less, accounts payable $47,005 36 

Less, suspense account (collec- 
tions not taken to account 
by land agents) 


$769,434 18 + $722,428 82 


10.887 35 55,579 34 14,691 99 


$810,321 53 $102,584 70 + $707 ,736 83 


sJulance 


current 


Land Department 
- $5,264,501 30 $7,596,158 26 


assets 


$2,331,656 96 





THE KANSAS CITY SOUTHERN RAILWAY COMPANY 





TWENTY-FIFTH ANNUAL REPORT- 


FOR THE FISCAL YEAR ENDED DECEMBER 3 


1924. 








Kansas City, Mo., May 25 1925. 
To the Stockholders of 


The Kansas City Southern Railway Company: 


The twenty-fifth annual report of the affairs of your Com 
pany, being for the year ended December 31 1924, is here 
with presented. 


SUMMARY OF OPERATIONS. 


That portion of the system lying within the State o 


e 
i 


mileage of your Company is operated separately by its 
owner, the Texarkana and Fort Smith Railway Company, 
Which maintains its own general offices and books of account 
at Texarkana, Texas, in accordance with the State law. The 
reports of that company are, however, combined with those 
of the parent Company in so far as necessary to enable a 


| comprehensive survey of operations for the entire line from 


| 
| 
| 


Texas, the mileage of which is included in the operated | 











Kansas City to the Gulf. 

The succeeding statement shows the results of operation 
for the year, compared with such results for the preceding 
year: 








1924. | 1923. | Increase. Decrease. 
Average Mileage Operated 854.09 | | 841.55 | 12.54 
Railway Operating Revenues 
Freight | $16,927,685 08 | 80.52% | $18,086,261 74 80.44% _ . - | $1,158,576 66 
Passenger i 2 | 2,054,818 99 | 9.77 2,422,776 58 10.78 367 957 59 
Excess Baggage —_ we | 19,101 02 09 20,948 60 | 09 . 1,847 58 
Mail : — | 248,510 81 1.18 244,213 64 1.09 $4,297 17 
Express = ‘ 471,540 55 | 2.24 500,056 48 2.22 . 28,515 93 
Other passenger-train } 4,785 29 02 4.365 02 O2 420.27 
Switching_- | 846.971 93 4.03 841,409 67 3.74 5,562 26 
Special Service Train- - | 7.31103 04 7.038 84 03 772 19 ‘ 
MOther Freight-train . 3,525 43 02 14,017 36 | 06 | ‘ 10,491 93 
Incidental and Joint Facility 439.262 O7 2.09 344.011 16 1.53 | 95,250 91 
‘ — 
Total $21,024,012 20 | 100.00 $22,485,099 09 | 100.00% | | $1,461,086 89 
Railway Operating Expenses _ } in 
Gi Maintenance of Way and Structures _ _- ---| $2,972,755 36 14.14° $3,547,640 63 | 15.78% | $574,885 27 
Maintenance of Equipment - - — . . | 3,858,494 40 18.35 4,274,864 58 | 19.01 | 416,370 18 
Traffic _ - pseeecee 577,128 07 | 2.75 533,644 O04 | 2.37 $43,484 03 is i 
Transportation iow 6,794,325 37 32.32 7,401,645 16 32.92 607 319 79 
Miscellaneous Operations as 34,112 80 16 17,654 71 | O8 | 16,458 09 
General ____- : : | = 1,037,122 52 4.93 954.668 43 4.24 | 82,454 09 
Transportation for Investment—Cr - -- _ ; . | 17,409 89 08 21,306 14 | .09 | aaj 3,896 26 
a $15,256,528 63 | 72.57 $16,708,811 41 | 74.31 | $1,452,282 78 
Net Revenue from Railway Operations ‘ : —_ ail | $5,767,483 57 27 A3% | $5,776,287 68 25.69 | $8,804 11 
Railway Tax Accruals. : , $1,280,810 79 6.09; $1,435,907.45 | 6.39% | -- $155,096 66 
Uncollectible Railway Revenues a ‘ 5,291 85 | .02 10,310 25 | .04 Sg — 5,018 40 
Railway Operating Income = ; $4,481,380 93 | 21.32 $4,330,069 98 19.26% $151,310 95 
Equipment Rents—Net debit $555,208 23 | $686,295 32 ‘ . _ | $131,087.09 
Joint Facility Rents—Net debit 61,796 07 106,673 86 } . ‘ 44,877 79 
Net Railway Operating Income 9 bait aiid $3 864.376 63 “ $3,537,100 80 $327 .275 83 
Ratio of Operating Expenses and Taxes to Operating Revenues.| --.-.---.-.---- 5 FO ROts | anescncéucawe i eee 2.04% 
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OPERATING REVENUES. 
The of $1,461,086 89 in Operating Revenues re- 
sulted from the following causes: 


decrease 


DECREASES 
Freight Revenue: 

Due to reduction in the movement of crude 
petroleum from Oklahoma fields to Lock- 
ort, Tll., which was diverted to pipe lines 
if May 1924, after being handled by rail 
for about ten years_...- : EE 

Due to reduction in the movement of asphalt 
from the Port Arthur district 

Due to reduction in the moven 
ous Coal from Arkansa 

Due to reduction in the 
lumber to the North 
creased movement to 
‘Texas and Oklahoma, resulting in a shorter 
average haul on your line 

Due to reduction in the movement 
lumber, timber, box shooks, &c 

Due to reduction in the movement of cross ties 

Due to reduction in the movement of sugar 
and m»>lasses from Louisiana and New 
Orleans territory on account of lower rates 
established via the Mississippi River barge 
line through Memphis, Cairo and St. Louis, 
and of preferential arrangements between 
the barge line and other railroads 

Due to reduction in the movement of iron and 
steel pipe to Oklahoma, Texas and Louisiana 
oil fields the new fields opened in 1924 lying 
in Western Oklahoma and in the Smackover 
district of Arkansas, reached by other lines 
directly, where in some cases rates in con- 
nection with your Company do not apply 

Due to reduction in the movement of struc- 
tural iron, bar and sheet iron, castings 
machinery and boilers, brick and stone, and 
other building material, used largely in 1923 
by oil refineries located in the 8 
district for plant extension and 
struction 

Due to reduction in the mov 
stock, principally cattle and 
eount of market conditions 
supply in the agricultural t« 
by your line 

Due to competition of motor 
handling of merchandise 

Miscellancous net decreases 

Increase in the movement of refined petroleum 
and its products. due to greater consump- 
tion and increased capacity of refineries 
located on your line 

Increase in the movement 
agriculture, due principally 
volume of wh 
Gulf ports 


IN OPERATING REVENUES 


$299,310 76 


ipa 70.5 
ent of bitumin- 
and Oklahomia fields 
movement of pine 
and East, and jin- 
southern points in 


49, 


of other 


hine 
new con- 
ement of live 
hog on 

nd diminished 
rritory served 


trucks in the 


456,227 49 
of products of 
to the greater 
it for export handled through 
183,392 50 
o— - $) 158.576 66 
Passenger Revenue 
Due to reduction in local traffic, caused by 
the construction of new highways and the 
use of motor vehicles 
Due to reduction in the movement of Mexican 
laborers to northern sugar beet fields 
Due to reduction in interline passenger traffic 


$279,4]) 


369 384 90 
- y Revenur 
Jue to reduction in the movement of strawberries 
by drouth 
Mail Revenue 
Increase due to the use of more space by the United States 
Post Office Department 
Switching Revenue 
Increase due principally to the switching from refineries in 
the Sabine district of oil destined to New Orleans 
St. Rose, Kassel and Baton Kouge, La., for export 
Miscellaneous net decreases 
Incidental and Joint Facility 
Increase due to the inclusion in the accounts of your Com- 
pany, as a joint owner, of a epersee of the revenues of 
the Kansas City Terminal Ry. Co. for the years 1917 
to 1920, inclusive 


caused 


— 28,515 93 


4,297 17 


5,562 26 


9,719 74 


95,250 91 


Net decrease in Operating Revenues $1,461,086 8&9 


OPERATING EXPENSES. 
The decrease of $1,452,282 78 in Operating Expenses re 
sulted from the following causes: 
DECREASES IN OPERATING EXPENSES. 
Maintenance of Way and Structures: 

Due to adjustments in the accounts made in 
1923 by direction of the Inter-State Com 
merce Commission a ; 

Due to replacement of the Arkansas River 
Bridge in 1923... _- aetna cee 

Due to reduction in expenses for track labor 

Due to reduction in cost of repairs to station 
and office buildings, fuel and water stations, 
and roadway buildings. a Derm sn 40,870 77 

Miscellaneous net decreases... 1,701 41 

Increase due to improvements in shop facilities 46,508 84 

Increase due to dredging slips at Port Arthur, 

24,416 32 


Tex... 
Increase due to the greater number of treated 
31,250 00 


$360 ,73: 


154, 
119 


cross ties used in renewals 
$574,885 72 
Maintenance of Equipment: 
Due to reduction in cost of 
count of decline in traffic, 
Heavy repairs 
Running repairs 


repairs to locomotives on :; 
viz.: 


922 37 
—————-——— $391 228 97 
Due to reduction in repairs to freight cars by 
foreign lines pee 
Due to reduction in repairs 
eae meee beh oe ee 8.036 
Due to reduction heavy repairs to work 
 , _— ea — . 25,397 
Due to miscellaneous expenses incurred in pre 
vious year because of the shopmen's strike 
in 1922.-.- , “a 89.788 
Miscellaneous net decreases__- chin 
Increase in charges for depreciation, due to the 
acquisition of locomotives and cars under 
Equipment Trust Agreement, Series “‘E,”’ 
and the reconstruction of other equipment 
Increase in expenses for maintenance, due to 
improvements of power plant machinery - _- 
Increase due to the inclusion in the accounts of 
your Company, as a joint owner, of a pro- 
_——- of the expenses of the Kansas City 


13,387 44 
92 
in 
31 


So 
19,341 77 


ae 


83,388 02 
21,296 80 
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[Vou 120. 


Traffic: 

Increase in expenses of supervision 
Increase in solicitation forces 
Miscellaneous net increases- -- 


£11,727 35 
28,336 42 
3,420 26 


43,484 03 
Transportation . 

Due to reduction in expenses of dispatching 

trains aii " ‘ 
Due to curtailment of train service 
Due to reduction in the price of fuel $107,760 00 
Due to reduction in the quantity of 

fuel consumed fk 25 
Due to adjustment in the value of 

fuel on hand 


897 65 


ace 10,2 

Due to reduction in casualties 

Due to reduction in cost of insurance ’ ‘ 

Increase due to the inclusion in the accounts of 
your Company, as a joint owner of a er. 
tion of the expenses of the Kansas City Ter- 
minal Ry. Co. for the 1917 to 1920, 
inclusive 

Miscellaneous net increases 


years 
56,447 40 
9,984 68 
Stet 607.319 79 
Miscellaneous Operations 
Increase in expenses of operating 
at Port Arthur, Tex 
Increase due to the inclusion in the accounts ef 
your Company, as a joint owner, of a propor- 
tion of the expenses of the Kansas City Ter 
minal Ry. Co. for the years 1917 to 1920, 


inclusive 


grain elevator 


$14,153 11 


2,304 98 
~~ ~-—- 16,458 09 
Genera! 
Increases in expenses for General Officers $12,563 05 
in wages of General Office clerks, due 
to the decision of the United States Railroad 
Labor Board, effective October 16 19234 
Incre in rent and miscellaneous expenses, 
due to the enlargement of the general offices 
it Kansas City Mo 
Increase in law expenses 
Increase in valuation expenses 
appraisal of lands owned or cr 
your Company 
Increase due to the inclusion in the accounts of 
. r Company joi 
of the expenses of 
minal Ry. Co. for the 
inclusive 
Miscellanec 


Increase 


13,506 86 


me 


17,230 54 
12,185 32 
due to the re 
yntrolled by 
15,347 78 
iS a Joint ow 


ner fa propor 


tion the ty Ter 


year 


x et nere 
cfenee 82,454 09 
for Investment G 

lier quantity of materials 
trains for construction purposes 


Transport 
Due 
revenue 


ition 


to the sn conve} 
3,896 25 


Net decrease in Operating Expenses 


$1,452,282 78 


rstate Commerce Commission, 
1914, require that when men or materials 
revenue trains, the 
estimated cost of their transportation shall be credited to 


The regulations of the Inte 
in effect July J 
employed in construction are conveyed in 
operating expenses and charge the appre priate invest- 
No 


pany against material used in operations 


ment account. revenue charge was made by the Com- 


TAXES. 


Following is a statement of charges on account of taxes, 


compared with the preceding year: 

1923. 
State, county and municipal taxes $958 584 53 
Federal income taxes 160,276 42 
Federal capital stock tax Dd ‘ 17.046 50 


Decrease. 


Totals. $1,280,810 79 $1,435,907 45 $ 


The decrease in St county and municipal taxes is due 
to the adjustment of reserves in the previous year for assess- 
ments in the State of Oklahoma. 

The decrease in Federal income taxes is due to the ad- 
justment of reserves in the previous year, occasioned by the 
settlement made with the United States Railroad Adminis- 
tration on account of the Federal control period, 

REVENUE TONNAGE. 

The revenue tonnage movement for the year, as compared 
with that of the year preceding, was as follows: 
For the year ended December 31 1923 


Revenue Tons one mile—North 
Revenue Tons one mile—South 


ace, 


4,014,389 

For the year ended December 31 1924 
Revenue Tons one mile—North 
Revenue Tons one mile—South 


845,545,261 
696 .700,.176 


. 1,542 ,245,437 


141,768,952 
—— = 


Decrease in Revenue Tons one mile 


WAGE ADJUSTMENTS. 

Adjustments in the wages of employees of your Company 
were made during the year as below stated: 

Decision No. 2688, rendered by the United States Railroad 
Labor Board November 29 1924, provided for an increase of 
approximately 5% in the wages of enginemen, contingent 
upon their acceptance of certain regulations stipulated 
therein. The enginemen of your Company rejected the 
award. Your thereupon the 
said employees, and an agreement was reached, under which 
an increase substantially the same as that covered by the 
above-mentioned decision was granted, effective September 1 
1924. working rules were also modified, 
and it is expected that the revision will prove beneficial to 
It is estimated that this agreement will in- 
crease the payrolls to the extent of $46,245 00 per annum. 


management negotiated with 


Certain restrictive 


the Company. 





erminal Ry. Co. for the years 1917 to 
1920, inclusive. w= ; Se ~ fF | 


416,370 18 


On April 8 1924 the Conference Committee of Managers, 
acting on behalf of your Company and others in the West- 
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ern territory, confe rred with re presentatives of the train- 


men and yardmen, and concluded an agreement with those 
employees, under which an increase of approximately 5% 
was granted in the rates of pay, effective April 11924. Itis 
estimated that this agreement will the payrolls 
about $70,790 00 per annum. 


increase 


An increase of approximately 9% in the wages of train 
porters was also granted, effective April 1 1924. It is esti- 
mated that the aggregate increase in the payrolls will 


amount to $2,280 00 per annum 


COST OF SUPPLIES. 


The prices of supplies consumed in operation and of mate- 
rials used in construction and maintenance, fluctuated be- 
tween somewhat narrow limits. In some instances there 


were increases, while in others there were recessions. The 
price of coal sustained an advance of .84%, and that of fuel 
oil declined 8.23%. The appended exhibit shows the ap 


proximate average changes in the costs of principal materials 
in comparison with the preceding year: 





DESCRIPTION OF MATERIAL. 
Maintenance of Way and | Maintenance of Equipment (Concl). 
Structures: Increase 

I S08) a iwann 
Anti-Creepers—Rail__....... 18.1 Brushes_ ..16.0 
Bolts—Treated Track 5.3* |Car and Locomotive R eplacers 6.0* 
Cross Ties—White Oak _ 5.0* | Castings—Grey Iron__. so aun 
Frogs. Crossings and Switch Castings—™M ~y able Iron. 9.7* 

vy te ta a So P-L e . | Castings——Steer : 4.1 
Hand C : oe! Copper Sheet ae _10.0* 
Lumber— Whit YY ae ee copper Ferrules 5.0* 
sumber—Yellow Pine ma _...}| Couplers &.7* 
Paint—Bridge and Metal____ 1.2* | Flues aed in Sa 
Paint—Depot and Building... 3.0* | lron—Merchants Bar 8.1* 
Push Cars LAP ea Biwee, bo lron—Staybolt._...__- 5.3 
Rail—Standard Open Hearth. 7.5 Journal Boxes______- 7.5* 
Roofing—Texaco ee Lumber—White Oak 5.1% 
Shingles—Cypress ..-.--.-. 1.8 |Lumber—Yellow Pine-_.-. 3.9* 
Shovels—Track. - Eats 'Nails—Common Wire- eK &.. 
— iMasi~sne Ba Bae (nd ogy es - Ss | 
Tie Plates_ 1.9 Paint—Freight Cz —aes 
Tools Road . | _}| Pipe—Merchants Binck Steel. 2.4 
Wire—Barbed _ - a san | Rivets - a 

Maintenance of Equipment j Roofing Galvanized Car deni 
yA - _ are a a -«~ 4.0% ) Springs ko a 4 <6 

ir Brake aterial _ - Springs elica 0 
Asbestos & Magnesia Material 1.5 | Steel—Fire Box Sheet 13.2* 
Axles—Engine__._-- 1.7* | Steel Tank Sheet .13.2* 
Babbitt st le 6.2 Tires—Locomotive Driving 3.4 
Belting—Leather....-.-- “ : Tools—Shop : 
Bolts—Machine _ - - 1.9 “tU pholstering Material - R* 
Brake Beams—Metal, Freight 6.5 Waste—Cotton, Colored, No.1 5.5 
Brick—Fire_.......-..- 4.7* | Wheels—Cast 2 (* 


* Decrease 
CONDITION OF EQUIPMENT. 

The program for the rehabilitation of equipment was car 
ried forward. During the year 1,496 cars were put into good 
condition, while 228 were dismantled and written out of the 
property account. 


MILES OF RAILROAD. 
The track mileage operated by your Company at the end 
of the year was as below stated: 


First Ser md 
Main Main Other All 
Track Track Tracks Tracks. 
Main Line Owned or Controlled 777.06 15.18 437.74 1,229.98 
Branch Lines Owned or Controlled 60.76 18.70 79.46 
Total Mileage Owned or Controlled 837.82 15.18 456 44 1,309.44 
Lines Operated under Trackage Rights 16.27 5.11 13.76 35.14 
Total Mileage Operated 854.09 20.29 470.20 1,344.58 


The total track mileage of the system was increased from 


1,323.64 to 1,549.90, making a net change of 26.26 miles, 
which consists of the following items: 
Additions: ; 
Lawton, Kas., to Shawnee Creek, Kas--.--_------ ab 5.15 miles 
Account relocation of line, Spiro, Okla., to Fort Smith, Ark 26 
Yard, Terminal, Industrial and Side Tracks owned (net) 10.97 
Lines operated under trackage rights bis re 9.88 “ 


i SOD... «2.2 oe BRS & bearded wie ered 26.26 miles 


EQUIPMENT. 
The Rolling Equipment owned or otherwise 
December 31 1924 consisted of: 


controlled on 


Under 

Owned Trust Total 

Locomotives 171 13 184 
Passenger- train © ars. an dist 83 ‘ R3 
Freight-train Cars in C ommercial Service. _- 3,611 798 4,409 
Freight-train Cars in Work Service__.....--- 572 . 572 
(abooses . a 76 76 
Work Equipment- -- -- 40 40 
Total Units ‘ : P : . 4,553 811 5.364 


In addition to this railroad property, its rights of way, 
real estate, buildings, equipment and appurtenances, the 
Company controls, by virtue of its ownership of securities 


all the property of the following corporations, viz. : 
THE ARKANSAS WESTERN RAILWAY COMPANY. 


A standard-gauge line from Heavener, Oklahoma, to Wal- 
dron, Arkansas, 32.33 miles, together with rights of way, 
buildings and appurtenances; controlled by your Company 
through ownership of all the capital stock and bonds. 





| 


| 


| 


the 


————=== 


THE POTEAU VALLEY RAILROAD COMPANY. 


A standard-gauge line from Shady Point, Oklahoma, to 
Calhoun, Oklahoma, 6.67 miles, together with rights of 
way, buildings and appurtenances; controlled by your Com- 


pany through ownership of all the capital stock. 
have been issued or authorized. 


THE 


No bonds 


KANSAS CITY SHREVEPORT 
TERMINAL COMPANY. 

Union depot property at 
its real buildings 
minal controlled 


AND GULF 
Shreveport, Louisiana, including 

and 1.58 miles of yard and ter- 
by your Company through owner- 


estate, 
track; 


ship of all the capital stock and $24,00000 face amount of 
bonds. 
PORT ARTHUR CANAL AND DOCK COMPANY. 
Lands, slips, docks, wharves, warehouses, one grain ele- 


vator (capacity 500,000 bushels), ete, all at Port Arthur, 
Texas; controlled by your Company through ownership of 
all the capital stock. 

Under an agreement entered 
all the property of the Port Arthur Canal and Dock Com- 
pany is leased to the Texarkana and Fort Smith Railway 
Company, and operated directly by the Railway Company 
pursuant to the terms of the lease. 

THE K. C. 8S. ELEVATOR COMPANY. 

One grain elevator, of capacity 1,070,000 bushels, 
at City, Missouri; controlled by 
through ownership of all the capital stock, 
been issued or authorized. 

THE KANSAS AND MISSOURI RAILWAY AND 
TERMINAL COMPANY. 

During the year your Company acquired, through the pur- 

chase of all the outstanding capital stock and bonds, control 


into as of February 1 1923, 


situated 
Company 
No bonds have 


Kansas your 


of The Kansas and Missouri Railway and Terminal Com- 
pany. This company operates a switching line in and 


through Kansas City, Kansas, which connects with the pres- 
ent terminal tracks of your Company and forms an inter- 
mediate connection your line and a_ substantial 


interurban line serving an industrial territory from Kansas 


between 


City, Kansas, to Lawrence, Kansas, a distance of about 85 
miles. Its property, the construction of which was com- 


pleted on June 30 1924, consists of 5.60 miles of main track 
and 4.29 miles of yard and side tracks. It is believed that 
this switching line will form a valuable addition to the ter- 
minal facilities of your Company. 

THE UNION LAND COMPANY, 

A company owning 126.04 acres of land in and adjacent 
to Kansas City, Kansas, and North Kansas City, Missouri, 
suitable for industrial All the capital stock of the 
Land Company is owned by The Kansas and Missouri Rail- 
way and Terminal Company, and control of the Land Com- 
peny was thus acquired through the purchase of the Ter 
minal Company. 


ADDITIONS AND BETTERMENTS 
Net expenditures were made for Additions and Better- 


ments to road and equipment in the amounts following: 


For Road _-_. $1, 342,376 62 
For Equipme nt 148,017 55 


SITeCS, 


$1,490,394 17 


A classified schedule of such expenditures is presented in 
the statistical section of this report. 

The bridges, trestles and culverts of your road were im- 
proved by increasing the length of steel bridges from 23,173 
feet to 23,503 feet; increasing the length of concrete bridges 
from 225 feet to 252 feet: increasing the length of trestles 
from 63,876 feet to 64,380 feet; decreasing the number of 
cast iron pipe culverts from 611 to 610, and by increasing the 
number of pipe culverts from 177 to 202. A table 
showing the progressive improvements made in bridges and 
culverts from June 30 1900 to December 31 1924 


concrete 


t appears in 
statistical section. 

The ballasting was reinforced 
of $163,981 04. 
to ballast at 
succeeding tabulation: 


Section of 6 inches or more under ties 
Section of less than 6 inches under ties 


in various locations at 
The condition of your 
the end of the year 


a 
main line with 
is shown by the 


cost 


respect 


716.41 miles 
60 65 miles 


owned 777.06 miles 


Total main line mileage 


New 85-pound rail was laid in your main line between 
Mile Posts 317 and 339 in substitution for 80-pound steel, 
20.7 miles. The weights of rail in your main line at the end 
of the year, including adjustments and corrections of meas- 
urements, are as shown by the tabulation below: 
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j I} idition to the foregoing, these new industries have lo- 
i ) I > ‘ "td 
p | « 1 on existing tracks of the Company: 
1924. a : 7h ton Lumber Co- Kansas City, Kas 
De Quincy. | " . Pe ey y oF), 708 22 | | rford Chile Co Kansas City, Mo 
I C1 992% 35 >| David Mill & Elevator Co Kansas City, Mo 
1¢ 1 - ) ‘ » 17 2 i Feed & M yr Kansas City, Mo 
Potal $45,119 14 eid,d 90d U OUT, Ile Le J Smokele Coal Co Shady Point, Okla 
= Sor Co - Poteau, Okla 
. . . - | W.D. Allen Lumber Co Mena, Ark. 
Other principal ems of additions to and betterments of Standard Oil Co 
A . ‘ aa 2 . —— . Larnatrn? I. G. Re ‘ Lut c 
your property, together with the amounts expended therefo) ‘I pen win Ark 
re as follov | At ta WI e Grocer ¢ Tex. 
os | American Cross Arm & Conduit Co lex. 
Prior to ( iv &« Keel, Ine . 
1924 1924 Total Southwe n Gas & Electric Ce a 
Shop improvements at Pittsburg Associated Refining Co 4 
Kas 2 Pittsburgh Plate Glass Co La. 
Land for enlarged facilitic $42,737 12 $21,368 22 $64,105 34 M. Risinger (Lumber Kingston, La. 
Extension to machine shop 149,518 54 1,599 77 154.115 41 V.D. & O. Lumber Co — Anacoco, La 
Extension to blacksmith shop 60,531 BS GOO 41 61.452 29 | McDonald Tire & Service Co . ...Beaumont, Tex 
Extension to enginehouse 35.219 23 4) 261 61 118 180) 84 Charles L. and John G. Wilson = . _Port Arthur, Tex. 
New machinery and tools 36.792 8&7 140.330 06 177.122 93 
Additional tracks in shop yards 14,762 97 13,122 74 27 BED 1] The following new industries, included in the above list, 
Sewer 23.799 06 3.459 76 214,205 32 ‘ . 2 
New building for office and are worthy of special mention : 
lockers and wash room for . . n 
enginemen 26547 15,50046 15,765 93 | Black, Sivalls & Bryson, Inc., Kansas City, Missouri 
Twin span deck 105 ft. turn This company is one of the largest manufacturers of oil tanks and other 
table electric tractor and tanks for liquid storage in the country It had a small plant at Topeka, 
dead engine hauler 55.940 &1 35,940 &] hy and for several years had been giving consideration to moving. 
Grading property south of pre After going into the matter thorough the company decided on Kansas 
ent Op 9,610 54 9,610 54 Cit but before selecting a site it very carefully canvassed the situation 
Shop improvement t De Queen there and finally purchased nine acres of property lying adjacent to the 
Ar} right of v of your Company just south of Ninth Street, in the Blue 
Tubular boilers in power house Valle The industry proceeded with the erection of a plant, its main 
innex to roundhouse 147132 1,471 32 building being approximately 180 feet wide and 380 feet long, and your 
Shop improvements at Shreveport Company installed a track along the north and south sides of this build- 
La ing This company has branch offices and distributing plants in 42 cities 
New machiner nd tools 25,641 56 25,641 56 and towns in Oklahoma, Kansas, Texas, Wyoming and Louisiana, and 
Twin span deck 105 ft. turn it felt that the industry will be quite an addition to those now located 
table electri tractor ind at this point 
ts | ' } l ,9 ) , 29 ) 63 P , : 
Ba as . p : ihe 2.4 65 2,452 Diven Canning Company, Siloam Springs Arkansas 
Sal ‘ r or en i r d 
tea tir and ga 1,489 14 4,489 14 During the year 1924 the Canning Company purchased property 
New or improved fuel oil statior long the tracks of your Compan ind a short spur track was con- 
Pittshure. | :, 11.445 10 29 372 23 49.817 323 structed to serve the plant which was erected Last season approxi- 
“ Ol 1.249 52 14 29) 94 98 541 46 mately sixty cars of tomatoes were shipped from this plant The com- 
Extension of Ashurv-Lawton pany had a very successful year and at this time is making additions to 
franch &.8 mile including 2 its plant 4 request has been made upon your Company to extend its 
pa ing trac to connect with u ; 
the Kh. O. & ¢ K at Militar , . . 
Kan ind reach lead and zine In provelne nts to existing equipment, made at a cost of 
district 152.249 7¢ 169,227 18 $21,476 94 ; _— ~ . . : } , . ‘ 
caer Tate maa Aolcnunser wake os ' . $106,501 85, consisted mainly in the following: 
of ¢ K-60 loading to re Locomotives Application of M&L tender boosters, superheaters, Wal- 
pla coft 1 le 1,147 69 16,274 3 240,422 05 schaert ve gear flange lubr itors, cross compound air pumps, arch 
Land for proposed shop facilitiv tul« nd brick arches. water columns. steel frames. exhaust steam in- 
nd trar ‘ tor a t jectors and converting locomotives from coal to oil burners 
Ae : ted bet . rn bbe i ‘ > . P 
oan i Port A » ew ' 1A9@ ° 7 -O> OV) 228 941 5] Freight-train Cars Application of metal draft arms, spring type draft 
| = gre ' ; — , zie gear metal carline Mogul! end reinforcements, heavier side stakes and 
i ‘ ‘ | ’ ’ 7 
CO of 4 7) { 51 44 03.827 03 flexible roofs, improved triple valves and trucks of 80,000 
bnet ¢ ‘ » the oh P enger-train Cars Application of steel underframes, rolled steel wheels, 
Noche ‘ ; r Port ® ‘ reinforced steel ends nd mis laneous safet device 
ariel ie I 189.0% I 5 6% 214,947 22 | Work Car Application of heavier bolsters, metal draft arms, improved 
Relocation of 1 ' ne ! t draft gears, to ballast cars and electric light wrecker derricks. 
REFUNDING AND IMPROVEMENT MORTGAGE BONDS. 
There was no change in the situation with respect to the 
4 . 
ha ' Refunding and Improvement Mortgage Bonds authorized by 
nd t stockholders June 20 1909. The status in that regard at 
| ] end of the year was as follows: 
( 221 61 6,221] 61 
P ‘ ft , Tot ithorized issu ’ same $21 .000,000 00 
: . nd | 18.000 ,000 00 
Uy? ied Dec 51 1924 a s H00 O00 OO 
EQUIPMENT TRUSTS. 
Cor ‘ ft. of 1 . 





dtr nd in ing Weir! | Equipment Trust, Series “D,” matured on December 15 





fee ee = 109.989 81 199.989 81 | 1924 and payment of the final series of notes issued there- 
= inder was made on that date. 
Pot > 8.240 38 $943,685 38 $2,271,925 76 ; ' stint _ : 
Phe aggregate face amount ol! Equipment rrust Notes and 
for additions and betterments includ Certificates outstanding December 31 1924 was as below set 











istri pre ° Os blishment. ‘ ring the year ; J 3,600 00 


- £699.600 00 


ei ¢ YN O00 00 





Ss O00 OO 


| 
*r1¢et n: - - 1.512.000 00 
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Ralston Purina Co---..... Kansas City, Mo DEPRECIATION RESERVE FUND. 

cons ae 4 detmalaee ene CES SeaCee, SES Moneys equaling the amount of charges to operating ex- 
Williams Laflin Sand & Gravel Ce Mile 4 penses representing the so-called depreciation of equipment, 
Tein Gly 1 + ber & Shingle Co — n. An - and for the amortization of equipment retired and of prop- 
Patiee 4S OF me Sper $4, TF, ” erty abandoned in connection with improvements, together 
Kaucher & Hodges Co Gas Center, La with proceeds from the sale of obsolete equipment, are de- 
Pure & Walsh aie ia. | posited in a special fund set aside for additions to and bet- 
Edgewood Land & Lossing Go... “Seale, La. | terments of your property. The total amount so deposited. 


Edgewood Land & Logging Co -- Oretta, La and withdrawals therefrom, are shown by the statement 
Southern Land & Lumber Co <a Mile 753 


Port Arthur Ice & Refrigerating Co....... Port Arthur, Tex. | following: 











DEPOSITS 
Charges for D: preciation of Equi 


pment 
Fron June i116 to Decer her : 917 $215.993 27 
From Januar 1 1918 to February 20 1920 363.196 93 
From March 1 1920 to De ‘ember 31 1023 RH5.675 24 
From January 1 1924 to December 31 1924 319.426 50 


Charges for Amortization of Retired Equipmer 
Fro Jan iry 1 1918 to Febr rv 29 1920 $371.08 5 
From Mars 1 1820 to Dece r 1 1923 249.988 ) 
From Ja ] 44 to Dec t 1 424 111,0 U 
: 732,975 82 
Charges for Amortization of Abandoned Proper 
From Jar ry 1191S to February 29 1920 $195,464 27 
From March 1 1920 to Dece: er 1a: $44.974 70 
From January 1 1924 to December 31 1924 SY.995 40 
630.432 d 
Proceeds from Sale of Obsolets Eq iipment 
From June 1 1916 to December 31 1917 £165,926 00 
} ) Tar r 1191S to Fel r 29 192 120.585 29 
Fror Jar r 1 1924 to Dec er l 14 12.745 8S 
299 a ola 
nterest on Pank Balances and Loans from Fund 
From June 1 1916 to De mber 31 1923 826.780 70 
From January 1 1924 to December 31 1924 32.966 96 
59,747 66 
Tot $3 486.634 96 


WITHDRAWALS 
Payments for New Equipment 
From June 1 1916 to Dec. 31 1924 $656 530 60 
[Improvements to Existing Equipment 
From June 11916 to Dee. 31 1923 $693,846 27 
From Jan. 1 1924 to Dee. 31 1924 447.508 99 
1,141,355 2¢t 


Shop Improvements 


From Jan. 1 1922 to Dec. 31 1923_8479.878 50 


From Jan. 1 1924 to Dee. 311924. 429,104 61 


908.983 11 
2? TO6.568 G7 


Balance Dee. 31 1924 : &779.765 99 


GROUP INSURANCE, 

The agreement entered into with the Metropolitan Life 
Insurance Company, referred to in the preceding annual 
report, providing for a plan of group insurance affording 
comprehensive protection to employees of your Company 
against losses by death, accident, illness and total disability, 
was continued in force, 

Effective May 16 1924, arrangements were made with the 
Metropolitan Life Insurance Company, under which em- 
ployees who were subscribers to group insurance under the 
criginal plan could obtain additional life insurance, at the 
stated cost to be borne entirely by the employees, as follows: 

Cle ] Cle 2 Class 3. 
Additional life insurance £1,000 00 $1,500 00 ey? O00 00 
Monthly cost per employee 1 02 1 53 2 04 





At the close of the year SNS? of eligible employees were 
subscribers to the original plan of group insurance, and of 


these 72%¢ had subscribed to additional life insurance. 
During the year payments to employees and their bene 


~ ficiaries amounted to S70,730 15, classified as follows: 
28 Death clai $35,315 18 
5 Accidental death and dismemberment claims 5,500 00 
5OY He h el 22.977 46 
55 Accident claims 2.082 S87 
6 Total and permanent disability claims 1.854 64 
16 I ) 


GUARANTY PERIOD, 
Two conferences were held during the year with the 
Bureau of Finance of the Interstate Commerce Commission 
v to liquidating the Company’s Guaranty-period 


Claim, but due to certain items claimed by the Company on 


which agreement could not be reached, final settlement was 
not effected 

It is the ent oO presen the tems in controversy to 
Division 4 of the Co ission, and a decision may be ¢ 


pected the early part of the year. 
FEDERAL VALUATION, 
In previous annual reports, an account was given of the 
ess of the valuation, by the Interstate Commerce Com- 
mission, of the properties of your Companies, and it was 


stated that a protest had been filed against the tentative 








valuation found. 

On March 4 1924 the Commission rendered a supplemental! 
report. in which it passed on the various matters stated in 
the protest, and found ut leecregat bor Ta | 
making purposes, of the s ral properties, as of June 30 
1914 was 349,016,268 00 An able dissenting opinion was 
handed down by Commissioner Votter, in which he sup 
ported ma of the objec s Which had been made by you 
Company to the theor nd methods by which the Intersta 
Commerce Commission has endeavored to value your prop 
erty. The final value, as determined by the Commission 
practically the same as was found in its tentative valuation, 
and the objections to it have been so fully explained in pre 
vious annual reports that it seems unnecessary to repeat 
hem here 


Upon the handing down of this sup] 
Commission, a mandamus proceeding was brought with the 
purpose of r quiring the Commission to make findings, and 
to determine value, in the manner in which the management 
contends that the same must be found, in order to comply 
with the provisions of the Valuation Act and the Constitution 





upplemental report of the | 
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of the United Sattes. This mandamus suit was filed in the 
Supreme Court of the District of Columbia in the month of 
July 1924 and is now pending in the Court of Appeals of the 
District of Columbia. 


COST OF FEDERAL VALUATION, 


Prior to 

; 1024 1924 Total. 
Field work $68,824 72 - $68,824 72 
Valuation orders, Inter-State Com- 

_ merce Commissioa 62,675 31 $11,941 17 74,616 48 
Contributions to Presidents’ Confer- 

ence Committee 3,397 59 1,052 29 1.449 8S 
Appraisal of real estate 22,159 SS 18,156 S5 10,316 73 
General and miscellaneous 250.896 63 7,101 03 257,997 66 

Totals $407,954 13 $38,251 34 $446,205 47 


RECOVERY OF EXCESS INCOME. 

There have been no important developments in the mat- 
ter of the recovery of so-called excess income. Steps are 
being taken to determine the value of the properties of your 
Company for the years 1920 and subsequent thereto, since the 
provision for the recovery of excess income became effective 
September 11920. As stated in the last annual report, it is 
the contention of your Company that it has not, in any year, 
earned in excess of 6% upon the true value of its property. 


AUTOMATIC TRAIN CONTROL, 


It is provided in Section 26 of the Interstate Commerce Act 
that the Interstate Commerce Commission may, after inves- 
tigation, order the installation of automatic train-stop or 
train-control devices, or other safety devices, 

The Commission on January 10 1922 issued an order to 49 
railroads, including your Company, directing them to show 
cause Why they should not be ordered to install train-stop ot 
train-control devices. Your Company appeared and showed 
that it operated only a limited number of trains, of moderate 
speed, and that the @anger of accidents from collision, which 
a train-control system is primarily intended to prevent, was 
comparatively slight. It showed also that there was a far 
vireater need of using its available funds for the construction 
of needed additions and betterments, which would promote 
safety as well as reduce the expense of operation, such as 
interlocking devices at grade crossings with other railroads, 
steel passenger Cars, longer passing tracks, ballasting of 
road-bed, ete., than for the installation of train-control de- 
vices. Your Company also showed that it was a compara- 
tively small railroad, while the other 48 carriers included 
the larger railroads of the country, such as the New York 
Central, the Pennsylvania and the Atchison Topeka & 
Santa Ie. 

The Commission, however, on June 13 1922. ordered your 
Company to install train-control devices on one passenger 
locomotive division, between Kansas City, Missouri, and 
Texarkana, Texas, by January 11925. On January 14 1924 
the Commission entered a further order, requiring your 
Company to install a train-control system upon an additional 
passenger locomotive division, between the same points by 
February 1 1926. 

Train control being in a state of incomplete development, 
and there being no well-established devices in long and prac 
tical use, your Company, promptly after the making of the 
first order, began an exhaustive investigation of the various 
train-ontrol systems, On July 18 1924 the Commission modi 
fied its former orders by permitting, at the clection of the 
carriers, the installation of automatic train-stop devices 
under the control of the engineman. Under the permission 
of this amendment, the automatic train-stop devices of the 
General Railway Signal Company was finally selected, and 
has been installed for test purposes on a 14-mile section of 
track between Oskaloosa, Missouri, and Pittsburg, Kansas. 
Since, by the terms of the Commission’s first order, the de 
vice is required to be installed and in operation by January 1 
1925, vour Company, also, in the closing days of the year 
1924 brought suit against the United States to restrain the 


imposition of penalties and to have declared void the said 
train-control orders, so far as they applied to your Company, 
on the ground, among others, that the orders made by the 
Commission were entirely unsupported by the evidence in- 
troduced at the hearing. A petition was also filed with the 
Commission which resulted in an extension of the time for 
compliance with the first order until July 1 1925. 

As developed in the Company’s test installation, the cost 
per passenger locomotive division of installing the train-stop 
© ‘ ) t S425.000 00 ha considerabl 

val} nfenal charge thereafter. It is the feeling that 

the Commis ! n requiring this expenditure, has imposed 

a large and unnecessary burden upon your Company for the 

j Nation of ad ‘¢ Which will not, in the judgment of its 

officers, be as beneficial, either from the viewpoint of safety 

or that of operation, as other improvements which are more 
+! aT cloacl 

The appended balance sheets and statistical statements 
give full detailed information concerning expenditures for 


improvements, and the results of operation. 
A report, including balance sheet, income account and 
other pertinent matter, in form prescribed by the Interstate 
Commerce Commission, has been filed with that body at 
Washington. 
By order of the Board of Directors. 
J. A. EDSON, President. 





For comparative balance sheet, &c., see V. 120. p. 1739, 1872. 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an Bente 4 part of the paper immediately following the 
editoria) matter, in a department headed ‘INDICATIONS OF 
BUSINESS ACTIVITY. 
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To-day futures declined with less demand from the trade. 
It is declared that the trade has provided for its wants very 
largely in June and July. The final decline to-day was 
5 to 20 points with transactions stated at 38,200 bags. 
To-night the total stock of Brazil coffee in the United States 
and afloat from Brazil is 806,208 bags, against 450,000 
thirty days ago. It also exceeds the supply at this time tee 
two years past. Santos terme prices were 225 to 425 
lower. Rio fell 50 to 75 reis. For the week there 
decline at New York of 40 to 55 points. 

Spot (unofficial) 21% c.| Sept ec 16.30G 16.32! March . ; 13 
duly ...< ....18.70c. | December 14.85c. | May 13 
F SUGAR.—Prompt raws advanced to 2 11-16c. for Cuban 
and early in the week there were sales estimated at 200,000 
to 250,000 bags for Cuban, Porto Rican and Philippine 
Island raw sugars to refiners and operators at 2 11-16c. ¢.&f. 
basis, an advance of 1-l6c. Later 254¢. was quoted. Some 
2,000 tons of Philippine Island raw for July shipment sold 
at 4.52c., equal to a basis of 2%4¢. Refined was firmer at 
5.55 to 5.70e. with a fair business. The export market was 
firmer at 3.60c. with 3.55¢c. net cash in bond bid for July 
shipment. Cuba cables said that rains were general over 
thejisland of Cuba. Twenty-four centrals continued to 
grind the crop as against 10 a year ago. Stocks at Cuban 
shipping ports are beginning to decrease. At the close of 
last week they were 1,209,488 tons, a decrease of 45,000 tons. 
The Cuban crop is supposed by some io point to something 
like 5,250,000 tons. The Java crop was recently estimated 
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The Commercial Markets and the Crops 


COFFEE—GRAIN—PROVISIONS 
HIDES —METALS—DRY GOODS 


WOOL—ETC. 


at 1,982,000 tons and is 
Porto Rican crop estimate 
564,000 and that of the Hawaiian from 590,000 to 647,000. 
Estimates of European sowings far from decreasing 
nate y, it is now thought, will approximate the acreage 
of last year. Hawaiian crop has recently been offered more 
freely in the West at lower prices than were quoted for other 
ugars. They are, it se ms, being offered on a g iaranteed 
basis, although the a whole in the United States 
has agreed to discontinue this method of selling. If prices 
can be maintained until the height of the active consuming 
and « ‘anning periods, some contend that consumption will 
absorb this year’s production and possibly at higher prices. 
the beet sugar onervor rin the United States 
me 1924 is estimated at 725,000 tons, and as 
ically nothing remained of the Cuban crop, to arrive 
at the supply for the year 1925, they put the Hawaiian 
upply at 625,000 tons, Philippine Islands at 500,000 tons 
Porto Rico at 525.000 tons, Louisiana at 100.000 total, 
timated 
which 1,: 


1,750,000 cone sugar. ‘he Cuban crop 
at 5,000,000 tons and upward, of 200,000 tons in the 
of some, has been sold to other countries than the 
United States, leaving 3,800,000 tons, less Cuban home 
consumption of 175,000 tons If that is so, it would leave 
3,625,000 tons available for export and plus ¢: sugars, 
1.750.000 tons, a total available s ipply of 5,375,000 tons 
raws, and allowing 8“ loss in refining, or 430,000 tons, or a 
total of 4,945. O00 tons net refined value. Beet carryover 
19: 24-2 25,000 tons; possible 1925-25 beet sugar available 
supply, 250,000 tons; grand total, 5,920,000 E'sti- 
mating the refined exports at 300,000 tons, would leave for 
nited States in 1925. my rg tons. About 8,000 
of Porto Rico raw sugar due June 29 sold on the 18th 
inst. at 4.43c. c. 1. f., y 21-32¢. e. & f. Trade fell off 
after the recent activity. Offerings were not large, however. 
Cables reported sales of one cargo of Cuba raw sugar 
Marseilles at 12s. 10!od. and a balance cargo of Cuban raw 
Holland at 12s. 106d. Offerings of Cuban were 
made to the United Kingdom at 12s. 9d. Light rains con- 
tinued throughout the European beet belt, but have this far 
been insufficient. London cabled that Hong Kong refiners 
were reselling Java brown sugars No. 17 for July shipment. 
Havana cabled that the Central Esperanza had completed 
grinding its crop with outturn of 123,SSS bags, as against 
estimates of 140,000 bags. <A total of 162 centrals has now 
completed grinding in Cuba. 

There has July liquidation and an unsettled 
market for refined, but this has been neutralized by reports 
weather from Europe and the West. The unprece- 
dented production has apparently been discounted. At 
Atlantic ports receipts for the week ended June 17 were 
$2,810 tons, against 86,113 last week, 76,985 last year and 
51,561 vears ago; meltings, 71,000 tons, against 75,000 
last week, 78,000 last vear and 59,000 two years ago; total 
stock, 241,150 tons, against 229,340 last week, 248,127 last 
year and 181,456 two years ago. To-day prices were prac- 
tically unchanged for future delivery. Prompt business 
was again light. Exports of Cuban sugar to Europe thus 
far this season are stated by Willett & Gray at 652,621, 
against 381,144 last vear. Stocks at the ports have been 
reduced to 1,209,488 tons. Prompt Cuba is quoted at 
2 11-l6c. Futures show a rise for the week of 1 to 2 points. 
Spot 
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16 at the auction sale of 
7,000 were sold at steady prices: 
; fine pekoe, Is. 7!od. to 

5d. to 1s. Sd., and fine 

London on June 17, of 

18.000 were sold 
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LARD on the spot was quiet 
owing to the decline in grain. 
17.85c.; Middle Western, 17.60 to 17.70c. City lard in 
tierces, 1714 to 17%e.; in tubs, 171% to 17%4¢e. Compound 
carlots in tierces, 12% to 13c.; refined Continent, 18\4e.; 
South America, 19c.; Brazil, 20c. To-day spot was quiet 
but firm; prime Western, 17.90c.; refined, 18c. Futures 
declined with falling prices for corn and other grain despite 
relatively small stoc tks and higher prices for hogs. On the 
15th inst. lard fell 22 to 25 points net with English quotations 
down 6d. Liquidation was general. Little heed was given 
to the fact that the stocks at Chicago showed a decrease of 
244,000 lbs., the total now being only 66,658,000 lbs., 
against 82,265,000 a year ago. On the 17th inst. prices 
sagged for a time with demand light and hog receipts rather 
large, but rallying later with grain markets higher and 


ls. pekoes, iT 


week 


and lower early in the 
Prime Western, 17.75c. to 
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the cash demand somewhat larger. Export demand was 
mall. Western hog receipts were 112,000, agair 122,000 
on the same d last year. On the 18th inst. prices ad- 
vanes 1 with a rat! better cash d d and light offerings, 
the nary ( re tt ‘ ‘ in erains 
but later ral ith little eff Hogs closed 25e. higher 
Hoge? 1) ‘ 4 OOD. nst 131.000 ] ( lo-dat 
fut are l ( h ro ote I | firm 
and reports of ‘a lar cash busine Hogs wer p 10e., 
with Le hid wd } | { lar ) " li 
for th a ’ 10 3 
DAILY CLOSING ]} lc} Oo ) rul S ] CHICAGO, 
Fri 
j 
On ) ‘ 7 0) 
PORK qu » 50 ”s 
to $40 b pork, S37 to Z Ber lull ss ) 
$20; 9 to SZ 0 $24; extra Ind 
$32 } Oo. 1 ¢ ( [, oat 2, Sl 
pound slg oO: D led Ss.) to SOU. no (cu 
rm te 1) 1 | 10 to 24 a O 
29°40 l ') ) y 2 2 , ter 
cream lowe! | to hy s » 45 ( hees 
flats, 21 to 27 lec 1D ered ims to 
ext! IR to 3 
OILS | ( ‘ ee] | 
( : 1ug 
| ‘ t} ‘ \ = 
re line inf 
Li | ‘ ( O 
' | } iI 
( } ( ¢ It) ( Hit 1] or! 
! 1} ‘ ‘ OU) re] 
‘ ¥; ) li ( ( ‘ (1 to 
t) i ts.% ' ‘ ‘ 
to | OY | SS Nf S14 ) ( tonseed oil les 
to-da eludi swite) 9 200 P le, S.kE., nominal 
p d ' 
Spot 10.606 11.00 Aug 11 ) aR Nov 19.654 10.85 
June 10.85 11.00 Sept 11.28@ 11.30) De 10.64 10.70 
Jul; 10.851 10.86 Oct 11.13 11.22 | Jan 10.69@ 10.70 
PE TROLEUM.—Bulk gasoline was stronger at 16c¢. for 
{ SS. Motor at local refineris Phere w more active 
brie ! qome if account and export buvers are showing 
more | . Domestic consumption has increased very 
notir Several large cargos were reported to have 
been s t the Gulf last weel Some refiners at New Or- 
le al ‘ Vil eth the export price Io! | > Moto! La . TO 14 1. 
d 64 gravi 0 17°%4¢., but these prices could be 
hieaclen t |e is sald, on a firm bid. There was a 
good inquil ron he | ited Kingdon Iwerosene has been 
moving W ‘ freely and prices are lirme! \ French buver 
was reported to | nquiring for mixed eargo of 42,000 
bbl r July-Aug. shipment from the Gulf Water white 
] ulk local refiner . 3 C., al the G lf 6 We was asked. 
(ias ll has bee qule mut steady Lubricating oils have 
been inactive Bunker oil has of late been easier at 81 75. 
Later on bulk gasoline became slightly easier at 15 %e. for 
U.S. motor at local refineries In the Pennsylvania district 
ome refiners, it is suid, are paving premiums for erude oil 
above posted prices. Another advance in crude oil prices 
is looked for. An advance in the price of gasoline in the near 
future would not be surprising Late in the week all refin- 
ery products with the possible exception of fuel oils were 
firmer. \n advance soon in Mid-Continent crude was pre- 
dicted. [ S. motor in tank cars delivered to the trade was 
held at 16'4 to 17¢. Gas oil showed a stronger tendency 


and 36-40 was quoted at 5%e. and 28-34 at 5!4c¢ 
oil remained quiet at $1 75 


at $2 30 at refinery. 


Bunker 
[dic se] oll Was STERAYV 
New York refined export prices: 
its, U.S. Navy specific: de- 


oc.; bulk, per gallon, 16.50e¢.; export naphtha, 


reliner. 


Gasoline, cases, cargo le tions, 


odorized 


eargo lots, 19.25% 62-65 degrees, H 20.506 66-68 degrees 
22¢ Ix oOsere ( irgo lots. cases. 1 1 : fuel oil bunkers 
per lvs Besant petroleum, refined, tank wagon to store. 
13c.; motor g line garages steel bbls 22¢.: up-Sta 
9), 
Pennsylvania.....$3.80 Bradford _- ....$3.90!Tilinois._... --- $2.02 
COOPEERS .n ccances 2.05 Corsicana, light- 2.00 | Crichton. ..ccecec« 1.70 
Cabell . niet DL eaaneae " 2.20 | PIPMOUER . cc cescs 1.55 
Somerset, light... 2.60 Indiana 2.03 | Mexia. S75e . 83200 
W yoming . 2.15 Princeton... 2.02 | Calif.,35 & above. 1.85 
Smackover, 27 deg. 1.30 Canadian. --- 2.63/Gulf, coastal_.... 75 
I a a 2.00 Wortham.....-.. 2.00! Richland... ..-- 2.00 
Buckeye. —. $3.65 Eureka........ 3.75 
Oklahoma, Kansas and Texas— Mid-Continent— 
Inder 2&8 agnolia ‘ ") fellow 320 deg = F 35 
Und M $1 .0¢ Bel | 
31-32.9 1.55 30-32 :9. «4 «< 7 ontae Bae 
39 and above 2.25 33-35.9 : _ 1.80 
Jelow 30 Texas Co. 1.35 ae BOe.. .scctacvbbineee 2.00 
33-35.9.... st ait .. 1.80 Caddo 
42 and above — >» Bae fear 1.70 
32-34 .9 (ise abeodana cen 1.85 
38 and above.............- 2.05 
RUBBER early in the week was quiet with an easier 
tendency. Factories were buying, but their purchases were 


very June ribbed smoked sheets, 75 to 76e.; July, 
73 to 74c.; August, 67 to 6Sec.; August-September, 66 to 67e.; 


small. 


ai 


October-December, 57 to 58 4c.; first latex crepe, June, 
74 to 75e.; July, 72 to 73c.; August, 66 to 67¢.; August- 
September, 66 to 67¢c.; October-December, 57 to 58e. In 
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aq — 2 . . 
London on the 13th inst. the market was weak on speculative 


selling, deel 


Du 


ining ! 


to ] lid. 
l4d.; 


Spot, 3714d.; June, 3716d.; 
October-December, 284d. In 


Singapore on the 13th, after a firm opening, the market 
became weaker, closing ld. higher on spot and nearby, 
14d. lower on July-September. Spot, June, 317<d.; July- 
September, 295 éd.: Octobe r-Decemb«s r, 26 d. In London 
on the 15th inst. prices declined on an increase in stoeks 
there Spot, June, 36d ; July-September, 3ld., and October- 
December, 27d. Stocks inereased 175 tons to 5.630. as 
a ins 72,4909 2 k pl ious 7.907 in the same week 
last month and 50,799 the same week last year. Singapore 

as also lower on that day ‘ Later the market h declined 
in sy pathy with lov er London « ubles and lack of support. 
Business was small. Sellers were more anxious to do 
busine London declined ] to 4d. on the 16th inst. 
and Singapore 1!, to L74d. Here prices were 7016 to 71 4e. 
for June ribbed smoked sheets, 69 to 6934e. for July, 64 to 

t 


August, 


D415 tO wowed 


or 62 14 to 63 Loe. for Aug ist-September, and 
for Oetohbe r-December. 


On Wednesday 


prices advanced on higher London and Singapore markets 
and a better demand here. Smoked ribbed sheets, June, 
72 to 73e¢.; July, 701% to 7le.; August, 67 to 68e.; August- 
rept mber, 65 to 654e.: Oetober-Deecember, 5714 to oSe. 


In London prices advanced to 36d. for spot June, and 3134d. 
for July-Si ptember. Singapore was 30°<d. for spot, 30 hd. 
for June, 27 14d. for July-September, and 254d. for October- 


December. Later in the week the market was quiet but 
firm. Smoked ribbed June advanced to 73 to 7344e.; 


July, 71 to 71} i¢.; August, 67 to 67 °4¢.; August-September, 


654 to 66¢e., and October-December, 5714 to DSe. Kirst 
latex crepe, June, 71 to 72¢.; July, 69 to 70c.; August, 
66!'5 to G7loe.; August-September, 65 to 6%e.; Oectober- 
December, 57 to 5Se. London on the ISth inst. advaneed 
Wd. to lod. Spot, 361od.; June, 3614d.; July-September, 
32\4d.; Oetober-December, 28d. Singapore on the same 
day made gains of 14 to 34d. Spot, 31! cd.; June, 3034d.; 
July-September, 2814d., and October-December, 26d. 


Plans for a rubber exchange in New York were revealed 
vesterday at Albany, the purpose being, it was stated, to 
establish a trading centre for crude rubber. In rubber cireles 
it is believed that the establishment of a recognized market 
for the commodity here will tend to stabilize prices. 


HIDES have been quiet, but reported in the main steady. 
City packer indeed were rather steadier in response to some 
About 200 Orinocos sold at 20c. 
Maracaibo was held at 19¢. LaGuayras and Puerto Cabellos 
19'oe. Supplies are moderate. River Plate  frigorifico 
hides were rather firmer and a sale was reported of 1,000 
\rtiga steers first half of June salting at $43, averaging 28 
kilos and 2,000 Wilson at $38. Country hides are quiet. 
Orinocos, 20c.; Peruvians, 2114e.; Central America, 20 to 
21le.; packer, native steers, 14c¢.; butt brands, 13¢.; Colorados, 
12c¢.; bulls, native, 10'4e. In Chicago advances were paid 
for big packer hides, to le. June 
slaughter light native cows brought 14'%e.; also extreme 
light native steers. June production heavy native cows 
brought l4e. Packers for branded selections demand a half 
cent advance for all grades. Independent packer hides were 
firmer. Packers quote 24%e. for calfskins. City collectors 
refuse even 22 1oe¢. for first salted Chicago city ealfskins. 
Packer kipskins were strong at 1lS8e. for June. Packer kip- 
skins were active. Two firms sold 18,000 June at 1lSe. for 
regular weights, 16!0c¢. for overweights and 14¢. for branded 
skins. Calfskins firm with packers asking 24'%4e. City 
collectors reported refusing 22%e. for first salted Chicago 
city calfskins, asking !4e. more. 

OCEAN FREIGHTS have been lower on grain tonnage 
with more business at easier rates. Later tankers were in 
less demand, but there was more demand for grain and sugar 
tonnage. 


native selections of 4 


CHARTERS included 42,000 qrs. grain from Montreal to Antwerp- 
Hamburg range (Continental) at 9c., option barley and oats at Ic. and 2c, 


more, option | to 3 ports at 4c. additional for each, June 20; 25,000 qrs. 


from Montreal to Antwerp-Hamburg range, 10c. heavy barley and oats at 
lle. and l2c., June 12-25. sugar from Santo Domingo to United Kingdom 

Continent, Sls. 3d. June-July; grain from Montreal to Antwerp-Hamburg, 
9c., 10c. and lle. by number of ports, June 29 cancelling; foreign grain from 
San Lorenzo to United Kingdom-Continent, 15s., 3d., with options, June; 
from Bahia Blancalto United Kingdom-Continent, 13s.3d, with options, June; 


lumber from Matane to Glasgow, 750 standards, 81s. 6d July; from Gulf 


to Buenos Aires, $15, Santa be $16, July; time charters, trip across, 1,401 
ton steamer, Philadelphia to United Kingdom-Continent, $1 45, June; 
2 516 ton steamer, deliver north Hatteras, re-delivery Alexandria via 
Vancouver, United Stat Pacific trade, 3 10d 1,486-ton steamer, 
round trip fixed in London, $1 15; 3.148-ton steamer, delivery United King- 
do re-delivery Mediterranean via Pacific, 3s. 6d.; sugar from Cuba to 
United Kinwdom-Continent, 16s., first half July; petroleum from Tampico 
to Boston, Zh clean oil from California to north of Hatteras, S0« joston 
4 July: refined oil and (or) spirits from l S. Gulf to French Atlantic, 
22 option from Black Sea at 1s8s., July-August, 33,000 qrs. grain, 10% 
option from Montreal to Antwerp-Hamburg. Jc.; option barley, l« and 
oats, 2 more, July 3 cancelling; petroleum and products from U. 8. Gulf, 
20c fampico 24 to north Hatteras, not east of New York, July; clean 
oil from California to north Hatteras, S4c., July; 
TOBACCO has been in fair demand onl ut attention 
is drawn to offerings of new Sumatra and Java especially, 
; 1 of both is said to be small Lnder the circum- 
‘ re re Doth expe ed to be firs price ‘The tone 
| here is deseribed as omewhat more cheerful as a reflex of a 
more optimistic Tteeling among manulacturers Wisconsin 
rice Is 1 pat pihae! N | ! ~ ) £5 . binder 
i Sou er? 25 to bbe Ni York State seconds, 35 to 45e 
| Ohio. Gebhardt binders, 25 to 28e.; Little Dutch, 25 to 28e.; 
i Almmmer A} 0) Ze.; Havana 1 Remadios sl to 
1 $1 05; seconds, 85 to 90¢.; Connecticut, top leaf, 20 to 22e 
é - ; : 
No. 1 seconds, SO to 95e.: seed fillers, 12¢.; medium wrappers 
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70 to SOc.; dark wrappers, 35 to 50c.; light wrappers, $1 to 
$1 25: Havana seed, $1 to $1 15. 

COAL h declined somewhat at the West, especially at 
Chicago and Cincinnati, notably for smokeless coal New 
York prices hy ve shown Little Ol! no change, Stocks Ol 


bituminous at Hampton Roads have 
Those at New York h ive lhnerease d slightly. 


COPPER advanced early in the week to 135%<e. 


been rapidly decreasing 


deliy ered 


in the valley. A good demand, and higher London prices, 
were the strengthening factors. The buying here was 
mostly for domestic account. Export prices were also 
higher. Thef.a.s. New York quotation was 13.50 to 13.55¢ 
and for ¢«. i. f. European ports 13.75 to 13.S0e. was asked. 
Later on, the price was established at 13%4¢., although 
one or two interests were reported to be selling at slightly 


below that figure, i.e., at 13.70 to 13.72! Yet sales for 
Detroit delivery were reported to have been made at as high 
as 13.85c. delivered. On the 16th inst. spot standard 
copper in London rose 5s. to £60 10s. and futures advanced 
6d. to £61 7s. 6d. On Wednesday it was estimated that 
75,000,000 tons had been sold since the rise. The Western 
Union Telegraph Co., it is said, was inquiring for 3,250,000 
pounds. Production of smelter copper in this country in 
May was 77,117 tons, against 79,149 in April. World 
copper output in May was 125,820 tons, against 124,582 
in April. There is more inclination to purchase ahead. 
Producers who were recently buying to fill immediate re- 
quirements are now purchasing in anticipation of wants. 
Late in the week prices advanced both here and in London. 
Here the price was quoted at 13%%e. Business, however, 
was much quieter than for several days past. Copper sales 
during this buying movement were estimated at anywhere 
from 75,000,000 to 100,000,000 pounds. Standard copper 
in London on the 18th inst. advanced 2s. 6d. to £60 7s. 6d. 
for spot and £61 7s. 6d. for futures. 

TIN advanced early in the week on higher London cables 
and favorable Straits shipments for the first half of June, 


eC, 


2s. 
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which were put at 2,690 tons. For the first half of May 
they were 4,310 tons. Business here, however, has been | 
only fair. Later on there was a further advance both here 
and in London. Straits here, 564c., and futures, Sbe. 


Spot tin is scarce and on the 16th inst. a premium of 14d. 
over futures prevailed. London advanced on the 16th 


| are still showing 


£1 17s. 6d. to £254 17s. 6d. on spot standard tin, and futures | 


rose £2 to £256. On the 17th inst. London declined £2 to 
£2 7s. 6d. and prices here fell off 4c. Spot Straits here 
55 yc. and futures 5554¢. Late in the week the price ad- 
vanced to for Straits and 55%4c¢. for futures in 
response to a rise in London. On the 1Sth inst. prices rose 
10s. to 15s. in London. 


560 spot 


LEAD early in the week declined $3 a ton in the outside 
market to 8.25¢. New York. 
quoted at Sec., a decline of $1. The American Smelting & 
Refining Co., however, continued to quote 8.40e. This is 
the first time in many weeks that prices in the outside market 
have been cheaper than from the leading refiner. <A few 
producers report a better inquiry, but generally business 
has been very small. Later on second hands were reported 
to have made offers of 8.20e. New York in the outside mar- 
ket and 7.90c. for East St. Louis. On Thursday the Ameri- 
can Smelting & Refining Co. reduced its price $2 per ton 
to 8.30e. New York. This is the first change made by this 
concern in several weeks. Demand has been small. In the 
outside market 7.90¢. was quoted for East St. Louis and 
8.20e. New York. Spot lead in London was unchanged, 


but futures fell ls. 3d. 
ZINC, like eopper, advanced over the week end on fA 
better Inquiry and highe: London price s. Spot Ne W York. 


7.35 to 7.40c¢.; Eust Louis, 7 to 7.05c. Ore prices were 
reported at $48 50 to $49 per ton. Operations in the Tri- 
State district, it was reported, will cease two weeks in July. 
Later on prices dropped to 6.95e. East St. Louis and 7.30 to 
7 York. There was less inquiry. Zine fell 


7.32 Ye. for New 
3s. 9d. at London on the 17th inst. 


st. 


STEEL trade has still been in an unsatisfactory condition. | 


Competition is sharp and prices fall as an inevitable result. 
Chicago has led the way in the declines. Auto makers, it 
is true, bought some 50,000 tons of sheets and 5,000 tons 
of cold rolled strip for the third quarter. Black 


decline of $1 on the latter. In Chicago blue annealed at 
2.35e. and black sheets at 3.25c. are off $1. per ton. Black 
sheets are also down $1 per ton at Pittsburgh to 3.15e. a 
pound. Steel plates, according to rumor, are $2 lower in 
the East, but most of the mills do not quote under 1.90e. A 
purchase of 2,500 tons by the Standard Oil Co. of New Jersey 
was made at 1.80c., but the case was exceptional. It 
pointed out that the automobile industry is still active; 
that agricultural implement factories are doing well, that 
oil well drilling is on the increase, and that building is active, 
And for weeks past it has been said that the freight-car 
shops would soon stand much in need of additional orders. 
Nevertheless, the state of the steel industry leaves much to 
be desired. 

PIG IRON has been steady but quiet in the main with 
a little larger trade at times with New England, the sales 
being estimated at 5,000 tons. It is said that pig iron sales 
in the last five weeks for the third quarter delivery have 


At St. Louis the price was | 





reached nearly or quite 1,000,000 tons. Some reports de- 
clare that prices are 50c. higher in the Valley district, the 
price crystalizing around $18 50. Eastern Pennsylvania 
inder ordinary circumstances is quoted $20 to $20 50: 
Buffalo, $19 to $1950. In the Philadelphia district, it is 
about 15,000 tons have recently been sold. Chicago 
been less active at $20 50. Spot foundry coke sold at 
$4 to $4 50 and contract at $4 50 to 85. Silicon differentials 


Orn oN 


said, 


} 
las 


oO. 2 iron, it is stated, are not being maintained in the 
Kast. 
WOOL has been in rather better demand. Seaboard quo- 
tions are sald to be below those current in the interior. 
tney are highe r at the seaboard than recently despite 
rregularity in foreign markets River Plate markets 
re said to show rather more life. The rail-and-water ship- 
we! of wool from Boston from Jan. 11925 to June 11 1925. 
nelusive, were 73,538,000 Ibs., against SO,925,000 for the 
same period last vear. The receipts from Jan. 1 1925 to 
June 1 1925, inclusive, were 138,995,100 Ibs.. against 14].- 


Ohio and Penn- 
inia fleeces at Boston were quoted as follows: 

Delaine, unwashed, 53 to 55c $ 
combing, 15c.; fine unwashed, 45 to 46c 
Delaine unwashed, 51 to 52c.: 4% 
ing, 50 to 5le 
17 to 48e 


911,100 lbs. for the same pe riod last vear. 
! 

s blood combing, 51 to 52c.: % blood 

Michigan and New York fleeces, 

blood combing, 49 to 50c.; % blood comb- 

.. 4 blood combing, 50c.; fine unwashed, 43 to 44c.; 4 blood, 

Wisconsin, Missouri and average New England, % blood, 47 to 


ike é blood, 48 to 49e¢ 44 blood, 47 to 48c Scoured basis: Texas, fine 
12 months (selected), 31 30 to $1 35; fine 8 months, $1 15 to $1 20; Cali- 
fornia, Northern, $1 28 to $1 28; Middle County, $1 10 to $1 15; Southern, 


$1 05 to $1 10; Oregon, Eastern No. 1 staple, $1 25 to $1 30: fine and fine 
medium combing, $1 20 to $1 25; Eastern clothing, $1 05 to $1 10: Valley 
No. 1, $1 10 to $1 15; Territory, Montana and similar, fine staple choice, 
$1 25 to $1 30; 4% blood combing, $1 15 to $1 20: % blood combing, $1 to 
$1 02 ¢ blood combing, 90 to 92c. Pulled, delaine, $1 35; AA, $1 30; 
\_ supers, $1 10 to $1 15; mohair, best combing, 75 to 80c.; best carding, 
65 to «0c 


In Liverpool on June 12th the Kast 


India wool auctions 


losed with prices somewhat higher than on the opening day. 
\ll good grav wools advanced 10°67. Withdrawals were 
small and qualities rather inferior, total offerings being 


smaller than customary. The Department of Agriculture’s 


weekly review follows: “Trading on the local wool market 
has continued to show some improvement through the past 
week. Activities, however, are confined more to domestic 


lines at the moment. At the same time foreign wools are in 
a little better position. The finer wools in about all lines 
“a strengthening tendency and domestic 
stock of this quality has advanced somewhat of late. The 
mills are taking some stock off the market regularly, but their 
purchases continue to be somewhat on a hand-to-mouth basis. 
although sizeable quantities of fine wools have been taken in 
several instances. Members of the trade believe that the 
present improvement in the market has been due somewhat 
to the activities of knitters located around Philadelphia and 
the fact that the needs of the mills in New England are still 
unfilled.’ 


—=__— 


COTTON. 


Friday Night, June 19 1925. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
39,633 bale s, against 21,739 bales last week and 31 997 bales 





the previous week, making the total receipts since Aug. 1 1924 
9 058,340 bales, against 6,551,384 bales for the same period 

| of 1923-24, showing an increase since Aug. 1 1924 of 
2 506.956 bales. 

Receipts at Sat. Mon Tues Wed. | Thurs.| Fri Total. 
Galveston. _.... 899 824 609 452 266 667 3 717 
Houston. 3,363 551, 17,201 1,033 338 : 22,486 
New Orleans S20 610 940 1,442 645 346 4.803 
Mobile 131 18 3 62 150 464 
Pensacola_-. , . +2 42 
Savannah__-_- 53 128 20 72 10 28 311 
Charleston. - 425 573 902 685 260 222 3,070 
Wilmington. 16 144 ‘ 3 389 552 
Norfolk .......- 432 148 246 312 657 $58 2,453 
New York____- ‘ 900 - = a a 900 
OS eae 200 3 143 74 97 517 
Baltimore... __- ‘i ‘ 418 418 
Totals this week 6.326 4,071 20,205 4.073 2,241 2,717 3 





sheets, 
Pittsburgh, fell to 3.10¢.; strip steel, Cleveland, to 3.45c., a | 


is} 








39,63 





The following table shows the week's total receipts, the 
total since Aug. 1 1924 and stocks to-night, compared with 
last vear. 





| 1924-25. 1923-24 Stock 
Receipts to ——— —|— — — -— 
June 19. | This Since Aug| This |Since Aug 

Week 1 1924. Week. | 1 1923. 925 1924. 

Galveston. _- 3,717\3,613,688| 6,468 2,816,619 83,504 51,23 
Texas City 61,981 . 18,606 531 19 
Houston 22 ,.486) 1.822.432) 10,661)1,063,.933) -..-.--| -..... 
Port Arthur, &c : - 
New Orleans - - 4,803)1,890,633) 6,813,.1,320,016,| 108,297 93,711 
Gulfport ee . P . : 
Mobile sre 364 150,639 2 866 76,969 1.876 1,970 
Pensacola __...- 42 10,104 =e 11,771 , i 
Jacksonville . .-. | 3 854 ] 3,927 334 1,838 
Savannah — 311} 617 302) 13,442 $24,435 12 993 36,939 
Brunswick _.----| | 539 64 444 . 
Charleston aint 3 070) 269 995 439) 190,100 8S &AO 14,023 
Georgetown —_..-.- - | . | - seehes 
Wilmington —..-- 552 134 627 3,854 128,610 10,939 16,721 
DE. <n saben | 2,453) 386.896) 3,131) 408,762 31,812 37,485 
N'port News, &c_| . 2 — ess : ae 
New York......- 900 23,564 50 16,202; 130,700 55,307 
DN neddateoate | 517) 37.521 1,155 41,984 1,467 4,685 
Baltimore ____.--| 418} 33,520 284 27,200) 1,283 1,420 
Philadelphia - - - - - naoal 1,045 1,306} 3,755 3,109 
Tetels. ...<<«< { 39,633'9,058,340! 49,228'6,551,384' 396.380 318,458 
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In order that comparison may be made with other years, 
below the totals at leading ports for six seasons: 








Tot. this week 


— | 1924-25 


to 


wrow | 


w 


39,633 
Since Aug. 1__'9.058.340 6.55 








} 
_ 





In the 
were 57,640 bales. 
have been 7,804,713 bales, 
same period of the 
for the week. 


The exports for the week wading this evening 5 dened a total 
of which 9,780 were 
928 to Germany, 


of 74,603 bale Sy 


LS,5 


to Great Britain, 
18,245 to Italy, 
Russia, 500 to Japan and China and 6,893 to other destina- 
corresponding week last year total exports 
For the season to date aggregate exports 

i 5 7 bales in the 


previous season. Below are the exports 





Great 


Britain France 
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3,275) 
q 720} 
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19,353] 
10.012 
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Great 


Britain 


8,760 
1,769 
l 
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6 628 
37 605 


2 
23,211 


506 


259 





4,854 420,340 583,694 267,7 
; 


868 325,730 424, 274 154, 


mh 


— 


_ 


S458 

561 
6.5858 
506 
1 2¢ 
36 S66 
20,329 
539 
5,919 


or 


964 881,854 1847992 691 


744 696,645 124352 
649 599,357 





Speculation 
quiet, 
owing to prolonged drought 
has been 
And in Oklahoma condit 
Whereas in 
tions 
peratures for this time 
almost 
has been fixing prices on a 
has assumed 
some reports said very much larger. 
trade 
And although the July premium had fallen at one 
20 points over October 
it rose on the 1Sth inst. 
July 


“ut 





to Canada 
s of ct 
o the Domini 
same fron 
iadian bor 
« ine 
of May 
In the corr 
bor 
4S 4Z41n5 
addition to ¢ 
following amounts of cotton on shipboard, 
port 


the 


Great 
Britain 


2,200 
1,5 


y 4 


6 
3 


11.2 


» days past. 


general 


reach something like 100,000 bales, 


* been our ponemee 


der a yw in coming to hand 


juiri 





Not Cleared for 


tomte 


in cotton has much of the 


ions in a sense have 
Oklahoma has reported 


proportions; 


sharp contrast 
to 31 points. 
notices to be issued next 


» are intimations 


would not be at all surprising to see the total promptly 
stopped, as similar totals have been in the past. The cot- 
ton trade has entered on a new order of things since the 
days before the war. In those times the issuance of 25,000 
to 50,000 bales was considered a big thing, and might easily 
have, and often did, have a very pronounced effect. But at 
the present time July cotton is not without its value. <A 
big issue of notices may be easily absorbed. If July early 
in the week fell behind other months, it really took the lea 
ut times on the 18th inst., with steady buying all day. For 
cotton merchants were evidently alarmed over the crop 
outlook in Texas. In the popular phrase, June is too early 
a date to kill the crop. But it is not forgotten that Texas 
lost the winter rains and in such circumstances prolonged 
drought in the summer is anything but a desirable condi- 
tion. It did no harm last year; in fact, it contributed to the 
raising of a big crop in ‘Texas and the belt generally. But 
Texas then had a good supply of subsoil moisture. As 
everybody knows, it has no such supply now. It needs good 
rains every little while to make up for the winter defi- 
ciency. From time to time there were rumors of rains, but 
they have thus far proved abortive. And now there is talk 
to the effect that the condition in Texas is around 60 to 63 
in the dry sections and 65 or thereabouts in the rest of the 
State, as against 70 on June 2. In fact, some estimates are 
below 60. The coastal sections have had rain in more or 
less abundance. In fact, early in the week Galveston re- 
ported as much as 9.66 inches. But needless to say, it is 
not in that section that the moisture is most needed. Mean- 
while, Liverpool has become stronger and has latterly been 
a good buyer here. From time to time Wall Street has coy- 
ered to some extent. It Was even rumored that some large 
operators there were quietly reducing their short lines. It 
was also said that Chicago was buying to some extent and 
that the outside public was taking just a little more inter- 
est, although there is no disputing the fact that it still 
showed a marked preference for grain and stocks rather than 
for cotton. Finally, the technical position, recently quite 
strong, is still believed to be for the most part short. And 
though it is true that the domestic consumption in May fell 
some 10,000 to 20,000 bales below some previous estimates, 
for all that it made no bad showing by any means. The 
Census Bureau's figures turned out to be 531,471. bales, 
against 597,104 bales in April, 413,967 in May last year, 
620,854 in May 1923 and 495,331 in-1922. It means that the 
total American consumption up to June 1 has risen to 5,200,- 
6S6 bales, or some 210,000 bales more than up to the same 
date last year. The world’s consumption of American cot- 
ton is estimated in some quarters at something like 13,500,- 
000 bales, against 11,241,000 last season, 12,631,000 in 1922- 
25 and 12,829,000 for 1921-22. With the price so much lower 
than in 1924, i. e. now 5'4%ec. per pound lower than a year ago, 
the consumer has bought freely, especially abroad. And 
consuming establishments in this country now hold 1,348,304 
bales, or only 190,872 bales more than a year ago and 166,- 
OOO less than a month ago. For American spindleage, despite 
the tales of “curtailment,” has been steadily increasing in 
recent months and the number of active spindles is now 
60,147.652, against 50,484,052 a year ago. There is only a 
very moderate excess of stocks at the ports and interior 
towns over the total of a year ago. Meantime a curious 
fact is that despite the increase in the last crop of some 
5,480,000 bales, the quantity of cotton held in public storage 
and compresses on May 31 was only 1,134,920 bales, against 
1,126,258 in the same time last year, an increase this year 
of only 8,600 bales. Finally, cotton goods have been more 
active, The sales during this week at New York, according 
to various reports, were anywhere from 200,000 to 350,000 
pieces. There is less talk of mill curtailment. And the 
British Board of Trade returns show exports of cotton piece 
goods from Great Britain in May made a better exhibit 
than expected, although they did show some decrease from 
last vear. 

On the other hand, speculation as a rule has been quiet, 
Exports on a single day early in the week amounted to 40,- 
700 bales, but since then they have fallen off sharply. <Ae- 
cording to some reports the basis on white cotton has re- 
cently eased somewhat. From time to time spot markets 
have given way. Fall River has been quiet. Manchester 
on the 18th inst. reported yarns weak and cloths dull. Tatr- 
tersall’s statement says that recent developments in Man- 
chester’s business have not been healthy and that present 
values are distrusted; that producers have lost ground and 
are more ready to sell: that the trade favors the continu 
ance of the short-time policy. On this side of the water 
varns have been dull if steady and raw silk irregular. And 
as for the raw cotton market, it is largely a weather affair. 
Nobody needs to be told that weather markets are _ in- 
herently treacherous. If Texas should get bountiful rains, 
especially in its southern and central portions, it is univer- 
sally assumed that prices would break. Some conservative 
interests in the trade think that 75 to 85% of the belt is 
doing very well indeed and that not more than 15 to 25% is 
in a state to cause anxiety. And June is not the test month. 
July and August form the crucial period. There are re- 
ports of weevil, but thus far they have naturally done very 
little harm. it is too early for that. The dry hot weather in 
Texas is at least keeping down the weevil 

To-day prices were irregular, declining early on talk of 





rain. rallying later as the official reports failed to show 
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fle forkEuror 100 ) Os ) 61.000 RG OOO 

Ww, Z.) ner Kevrt ; q ) 151.000 251,000 

Middiing fa 1.01 0 fidd r tte t ed er) off ; Ind Vi ) 477,000 676,009 1,150,000 

Strte 4 mid Goo , , a4 of I RB ARS 160) 772 344 

Good 5 t , a 1&5 off I t t 5 244 5 283.65 sH9 OAT 588.332 

Strict gr a ¢ *Miidd { 2 ‘ r i ty 949 

fie ' OG ' : od 

Strict I iddling ff t ft ! 28 2 &12.109 2.599.650 4.713 §25 

Low idd ] roNt tts ‘ ‘ ‘ tot of Amer in and other descriptions are as follows: 
ent t good linar 9 Nad = t id 

®*Good ordinary ; off. Low midd upotte 2 off | I to bale 504.000 211.000 205.9000 540.000 

Strict good mi yellow’ tinved_0 on G { ht we , tt . 92 O00 14) OM) 27 OOK) 11/000 

Good midd ellow” t i off *Stri ‘ ft 0.000 & O00 142.000 442.000 

Btrict middlitr ell tinved off °*M j t ! f tfor } rope L 0) 202 OOD O04 000 248 OOO 

*Middling 1.44 off ¢ - off 16} 3% S458 1.603 772,344 

“Strict low ! ell 4.2.43 off *Strict KX of | er ‘ 249.315 283,651 364,047 588,332 

*lLow Idd ‘ ellow j 1 $5 off *Midd 1.4 f { J »-d ear 1,049 

Good mi | , | 4 ‘ 1 Al off * 
*2tri ‘ low ’ ed ) fr | r - | ; SH.650 2.689.625 
/ Bra r 

| . i { I i | oc} 229 O00 273 000 293 O00 459 000 

‘ . : ‘ thie 1 bu och N00 Lod O00 1.000 

} al | lanchester te 15 ) 12.000 18.000 16.000 

J { j ( } Sat Mon Tu Wed.Th r Fri. | ¢ ‘ toc] viva wn) KO OOD & O00 

Mi md SU ' 24 } ) l ifloat for Europe 123.000 O00 124,000 75.000 

. : . ‘ . . . , Kyeypt, Brazi Wr ifloat 03.000 O00 61.000 &O OOO 

IARKE] LIND SALES \ | VW roe) Stock j \lexandria, Egypt “) O00 000 151,000 251,000 

Che to p of cotton of » ot As rd Stock in Bombay, India 773,000 777.000 676,000 1,150,000 

] ' ] ' " " sages F ~ ” 

wer t New York a1 brie ea at ov y stutement Total East India, &¢« 1.446.000 1,497,000 1,413,000 2,024,000 

I hye onvenience ¢ he re ‘ (J , Total American 1,843,511 1,315,109 1,186,650 2,689,625 

which show at a glance how the market f pot and tuture Total visible supply 3,289.511 2,812,109 2,599,650 4,713,625 

ele eal n re al Middlind uplands Liverpoo! 14.62d 16.99d 16.57d 13.59d. 

Middling uplands, New Yorl 24.15 29 65. 28 40e 22 Ie, 

Kyeypt, good Sakel, Liverpool $4.54d 24.95d 17 .75d 22.25d. 

Spot Future SALES Peruvian, rough good, Liverpool 20.75d 24.00d 18.75d 14.00d. 

Market Vlarket Broach, fine, Liverpool 12 Sid 13.60d 12.05d 12.10d. 

Closed Closes wot Contr't Total. Tinnevelly, good, Liverpool 12.40d 14.75d 14.10d 13.00d. 


Saturday Steady, 15 pts. adv_|Stead Continental imports for past week have been 84,000 bales. 


I Ly ‘ 
Monday Steady, 40 pt adv Stead r os ‘ . 
Tuesday Steady, 30 pts. adv_|Steads Phe above figures for 1925 show a decrease from last week 
oo pear a0 pt _ ae of 210,149 bales, a gain of 477,402 from 1924, an Increase 
iursday Steady, 4! 18. aay bare tene 


Friday Quict, 30 pts. de sarely steady of 689 SOL bales from 1924, and a falling off of 1,424,114 bales 
, from 1922. 

Total 
\T THE INTERIOR TOWNS the movement—that is, 


FUTURES The highest, lov nd closir prices at] the receipts for the week and since Aug. 1, the shipments for 


Ne W York lar t he past wee have bower 4s follow 






wm week and the Sto ks to-night, and the Same items for the 
| ' corresponding periods ol the previous yea! Is set out 1n 
13. | June 15 June 1 . | eee ne 19 detail below 
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June 1925 22.55 1 25.55 © 2 1924 an 398 , ‘ ‘ 
July 1925../22.82 June 13/23.90 June 18/21.40 s 1924|/27.50 Aug. 6 1924 , 89 124 427 2 V2 7 
Aug. 1925. .|23.32 June 16/23.60 June 18/21.75 M 13 1925/25.78 M $1925 ee ~ :. 
Sept. 102 y. ’ June 16/23.83 June 18/21.75 I l 1 25.68 * LUZ 64510081 49 “240 4 6 4677.24 $4983 651 
Oct. 1925..|22.40 June 13/23.70 J 18/21.50 1 1024/25.71 , me sire : — 
Noy. 1925 122.16 May 14 1925\24.40 Dec. 27 1924 : ' , p : 
Dec. 1925_.|22.55 June 13/23.88 June 18}21.72 May 1 25\25.72 Mar 192 | hove total shows t e interior st s have de 
) > 4 : ' , 7 . . 7 = 4c ‘ ‘ - } 4 : 
Jat 192 2.07 June 13|23.37 J 21.40 May 13 1 25.45 M | | ( luring the week 36,347 es re -night 
i pitt , 4 ‘ ae 4 » Nia ‘ * 
~ ” } 9 Ps , " 
Mar. 1926..|22.38 June 13)23.64 June 18\21:64 May 13 1925 25.05 Ay 20 1 4.5560 | eS less i t he s e | iod | Cul rhe 
67 June 





June 20 1925.] 














NEW YORK QUOTATIONS FOR 32 YEARS 

The quotations for middling upland at New York o1 | 
June 19 lor ear h « ne past 32 vears have beer is io ows } 
1925 24.15 917 2 5c.!11909 _ 11.40 1901 8 .44c. | 
1924 _ 29 65« 1916 12 SO 1008 1? 20e.' 1900 O05 
ee eT 1915 a Sf 1907 12.95 1899 . H.5le. | 
1922 . -23.25c./|1914 . 13.25¢. 1906 10.9 }S98 §.50c. | 
192] 11.40¢c.'1913 12.35 1905 9.15¢.\ 1897 7.8lc. |] 
1920 39.25 1912 11.60 144 11.70¢.. 1898 7.H2c, | 
1919 $3.60c. 1911 15.39¢.! 1903 12.40c.' 1895 7.19c, | 
1918 30 30 1910 15.00e. | 1902 9 .25e. 1894 7 .25¢_ 

OVERLAND MOVEMENT FOR THE WE! AND j 
SINCE AUG. 1 We give below a statement showing 
Ove d movement for the w } and sj se \ | I de 4 
up fron eports Friday nigh | s for | 
the veel nd since Aug. linthe] { vO vears are follow 

1924 5 192 1 
Jur 4 SINCE i 
Shipped Week lug. 1 Week jug. 1 
Via St. Louis 1,598 710,295 3.183 S80 O76 
Via Mounds. & : 150 55.840 2,160 197.780 
Via Rock Island 84.349 175 21,199 
Via Louisvillk j 259 19,504 73 26,119 
Via Virginia points 3.47 235,494 3,284 197,705 
Via other routes, &c 7.380 185.782 9 217 152.796 
Total gross overland $161 1,771,354 18,392 1,475,675 
Deduct Shinment 
Overland to N . Boston. &e 1.835 98 00% 1.489 SH5OS4 
setween interior towns $29 26,102 9905 26,353 
Inland, &c., from South 9g S38 HS2 19 2 722 514.639 
Total to be deducted 12.102 BOH 5909 1 SOF 627 575 
Leaving tot il net overland * 1.059 964,755 13,5586 748,100 
* Including movement by rail to Canada 

The foregoing shows the week's net overland movement 
this veut has been 1.059 bales, against 13.586 bal lO! 
the week last vear, and that tor the season to date hye 
aggregate net overland exhibits an increase over a vear ago of 
216.655 bales 

1924-25 1923-24 
In Sight and Spinners’ Since Since 
Takings Week lug. 1 Weel lug. 1 
Re eipts at ports to June 19 99633 9.058.340 19.228 6.551.384 
Net overland to June 19 O59 964.755 13,586 748,100 
Southern consumption to June 19 SOA 1.060, 000 bs OOD 3.827 000 
Total marketed _ 125.692 14,.083.095 130.814 11.126.484 
Interior stocks in excess *39 633 63.783 *28,476 24,308 
Excess of Southern mill takings 
over consumption to June 1 105.92] 108 055 
Came into sight during week 86.059 103 388 
otal in sight June 19 14.552.799 11,258,907 
North. spinn's’s takings to June 19 1.861 489 13.0290 1,752,654 
* Decrease 
Movement Intea sight in previous vears 
Week Bales Since Aug. | Bale 
1923 June 22 27 ,664 | 1922-23—June 22 10,973,039 

QUOTATIONS FOR MIDDLING COTTON A‘4 
OTHER MARKETS Below are the closing quotations for 
middling cotton at Southern and other prineip | otton 
markets tor each dav of the we 

: Closing Quotations for Middling Cotton on 

Week Ended - 

Ju 19 Saturday .| Monday.\ Tuesday.) Wed'day.;\Thursd'y.. Friday 
Gaiveston 93.95 24.30 ITH 24 30 24.50 440 
New Orleans 24.15 24.40 24.50 24.10 24.3) 23.80) 
Mobile 23.85 24.15 24.50 24.10 24.35 ,.80 
Savannah __ 23.78 24.34 24.63 24.29 24.58 24.2% 
Norfolk 23.50 24.00 24.38 24.13 24.50 24.35 
Baitimore 24.00 24.50 4.50 214.50 24.75 
Augusta 24.13 24.56 24.52 24.50 24 70 24 38 
Memphis 23.45 23.75 24.24 24.25 24.25 24.25 | 
Houston 23.75 24.15 24.45 24.15 24.45 24.15 
Little Rock 24.00 24 50 2488 24 50 24.62 24.38 
Dallas : 23.55 23.95 24.20 23.90 24.20 23.95 
Fort Worth 23.95 24.25 23.) 24.20 23.90 

NEW ORLEANS CONTRACT MARKET.— The closing | 


quotations for leading contracts in the New Orleans cotton | 





market for the past week have been as follows: 
r y Monday Tuesday Vednesday Thursday I y 
ine ls June 15 june 1t) lune 17 ur 1s June 1Y 
une 23.61 24 86 24 02 254 » 74 44 
July 23.71 243.9624 98/24 .12-24.19 243.74 23.74) 2 24.96 243 .44-23.45 
Augu 
Septern be 
Oct 22 23-22 .25|22.72-22.75)23 .14-23 20) 22 .71-22.7 12-23 03 22.78-22.80 | 
December. 22 32-22 34 22.83.22.8 25-23 22 83-22 84 1). 23.12)22. 88-22 90 
Janu 22 .38-22 .40| 22.87 23.2 24 23.13-2 $'22.93 
ke 
Ma t 22.49 22.99 bid 2 WY j 249 2 Zt t 123.04 , iy 
Apr 
Ma y 22 6 2 “i ( } ‘ 14 bid 
Tr 
> ~ ‘ ) i) 4 ‘) A Du 





CENSUS REPORT ON COT" 
ON HAND IN MAY, &e.—This report, issu 
the Census Bureau. will be found in full in 


by { 
part of our paper under the heading “‘Indicatio 
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Mob 1 wer in the { vr has he 
favorable, with s s daily in alternate localitic Karly 
COUTO! S ing mic nad young eotton 1s eomlt y iLlone 
< rit Cir ] gy has heer mice ppine 
\\ e\ I t T¢ rl ‘ ton is not l; maiged ISi\ 

( ! \ f Cotton ha made food progress 

Rai Rai Thermometer 

(ial ‘ pda 10.16 in. hich S6 low 72) mean 79 
\b ‘ | dav 0.84 in. hich 100 low 70 " in S5 
Lr nan dry igh 99 low 72 mean &6 
Bro 2d 0.48 in. hich ) low 74 maen 83 
ci as ry hich 90 ow 76 ean &3 
i) 7.4 I nicn 99 low 76 mean &s 
He riet dry hich 102 low 61 mean S34 
ae ca hich 99 ww 68 mean 83 
3 ew. high 102 lo 72 mean &7 
: i dr hich 99 low 6f nean &3 
Luling ld 0.04 it hich 102 low 73 ean SS 
Nac oches | 0.04 j hich 98 low 72 mean 85 
Vales \ 0) in. hich 96 low 74 mean 85 
Par di hich 102. low 71 mean 87 
San \ 10 adr hich 9S low 74 mean 86 
Travior adr hich low 1 mean 

Weaths rea d 03 in. high Oo le r mean S6 
\r ors i) alr hich |] ; lk th, mean SS 
Altus adr high 104 low 58 mean 8&1 
Muskoxe 1 da 0.02 in. hich 100) low 65 mean 83 
Oklaho 1 ( ain O.48 in. hich ) low 9 ean SO 
Brink \ ! s O.75 in. hich ) low 71 mean S7 
Eldorado l day 0.18 in. hich 10 low 70 tmean S6 
Little Ro l day 0.05 in. hich Ms low 72 mean S5 
Pine Bluff dry hich low 71 mean S87 
\lexandri L 1 day 0.55 in. hich low 7 mean S4 
Amite »>days O.dl in. high 92 low 66 mean 79 
New Orleans »>days 1.05 in. hich low mean 82 
Spreveport days 0.12 in. high 9S low 72) mean S85 
Okolona, Miss dr high OS low 67 mean S3 
Columbu 2Zdays 0.47 in. high 97 low 67 mean S82 
Greenwood tdays O.S2in. high 97 low 70 mean 84 
Vicksburg tdays 2.05in. high 92 low 69 mean 81 
Mobil \ t days 5.20 in hich 92 low OS mean SI 
Decatur z dry hich 96 low 6S mean &? 
Montgomer } days 1.38 in. high 93 low 66 mean 8&0 
Selma 1 day O.80 in. high 94 low 68 mean &]1 
(sainesvill Kia 4 da 0.49 in. hich G2 low 68 mean SO 
Madison Odays 2.76in. hich 90 low 69 mean SO 
Savannah, Ga tfdays 0O0.60in. hich 94 low 78S mean S86 
(Athens dry hich 99 low 64 mean S82 
\ugust 2days 0.14 in. hich 95 low 69) inean 82 
Columbus 2 day 1.55 in hich OF low 65 mean SO 
Charleston, 8.C $days 1.97 in. high 95 low 72.) mean &4 
Cirecnwood dry hitch 95 low 66 mean SI 
Columbia Zdays 0.05 in. hich low 66 mean 

Co \ sdays 3.12 in. high 983 low 66 mean &O 
Charlotte, N.C S$days 1.39in. high 99 low 63 mean SI 
New bern 5H days 2.28 in. high 96 low 60 mean 78 
Weldon ,} days 1.08 in. hich 95 low 58 mean 77 
Memphis, Tet I day 0.26 in. high 96 low 75 mean 85 

The follow ng stutement we have sl oO recelyvé ad} tele- 
vl iph, sho the | hit «of Ivers t the po | named a 
s ! OI¢tne « rive 

June 19 1925 June 20 1924. 
cel Feel 
New Orleans Above zero of gaure 2.0 12.2 
Memphis Above zero of gauge Qs 28.3 
Nashville Above zero of gauge 79 10.4 
Shreveport Above zero of gauue 14 12.5 
Vicksburg \obve zero of gauge 3.4 Ss. 1 

WORLD SUPPLY AND TAKINGS OF COTTON 
Phe following brief but comprehensive statermne nidlicates 
ita glance the world’s supply of cotton for the week and 

’ 1? 

‘ if \ uy i Tol t he ast two sensons, trom ail oures from 
whi . re shyt bole lso the taku " mm 
gor it ( he like period. 

Cotton Takings. 1924-25 1923-94 

Week and Season. 

Week Season Week season 

Visible supply June 12 190 65% 2,905,440 
Visible suppl \ug 2,190.49 2,024,671 
American in sight to June 19 &6.059'14.552.799 102.338 11.258.907 
Bombay receipts to June 18 63.000) 3.364, 006 25,000) 3,230,000 
Other India shipm’'ts to June 1S 12.000 32 OO 14,000 616,000 
Alexandria receipts to June 17 1.000, 1,415,406 HO 1,277,600 
Other supply to June 19_*_b 19 000 165.000 ® O00) 594 OOO 

Total suppl 641,717 22,519,692 3,055,378 18,806,178 

Deduct 
Visible supply June 19 $289,511) 3,289,511 2,812,109 2,812,109 
Total takings to June 19 352 206 19,230,181 243,209 15,994,069 

Of which American 208 206 13,707.71 153.669 10,797,469 

Of which other 144.000 5.522.400 BO.H00 5,196,600 


* Embraces receipts in Europe 
a This total embraces since 


\ug 


Southern mil +,.060 000 bales in 1! 
takings not being available ind the 
and foreign spinners ’ 
1923-24, of which 4¥,f 

4 Estimated 

RECEIPTS ! 
low ! i! ly 1ti 
? ‘ t 

elt ( 

Ke tpls ai F 

W eet 
ending 142 1924 
Mar 

27 1) 24 19.733 f 
Aor 

, 1091 ) 
id) 74 

17 74 i4 

24 WO 64 ‘ is 
Ma 

» ; ] ; é 

15 49.177 

2 + | 2 
Ju 


15.170.181 bales in 1924-25 and 12,167,069 balesin 
47.781 bales and 6,970,469 bales American 
ROM THE PLANTATIONS rhe fol- 
th thie tunl movement each week from 
| { re do! | metvide ove land ree- 
! 1) th the { ilt le- 
’ rie ‘ ' , ' hat 
i 1 ) ri 
ts tocks at Iintertor Towna cecetpts Jrom Plintattons 
v2 1925 1u24 1924 1925 lu24 1924 
Qf 837.776 23.832 742.9908 423.675 11.54 O,115 
“5 7 1 5 i “ é 290.59 17.35 11,451 
i ; 708,22 f i l 10,199 
4 8 640 689 ) j 10.5 2 7 
t57 4.765 is , ‘ ; 14,7 » 10,436 
» 10,646 $44 t 2 
1.N.7068 4A i , s 41% é »420 
‘ 420.119 ’ ) ! 24.452 
61.7 j , | 1.083 
p40 ,f ‘ j 4 , 1.55" 8 
y ] G8 110 0) t 20 41l¢ 133 
244 
; ‘ ’ ; » ‘ ; 


from Brazil, Smyrna, 


1 t 


v24 


aggregate amounts taken by 


West Indies, &c. 
he total estimated consumption by 
25 and 3.827.000 bales in 1924-24 
Northern 
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The above Statement shows: ] That the total receipts | Bal 
n t ‘ ati ; 27 2 : ISsSTON—’ ’ 5 «one ales. 
from the plantations since Aug. 1 1924 are 9,136,683 bales: se ha lo Genoa—June 12—Sori, 3,363-..June 15—Marina : 
In 1925 wer , Pn? Fe al os 9 - 2 ‘ Fr ee 5 USS - 396 
J , “ re 6 0068 oO] bales, and in 1922-23 were 5,122,490 lo Barcelona—June 13 Aldecoa, 551 ; ; . ty 
yALOS ~ Phat altl ougn t he receipts at the outports the | lo Havre June 15 Oakwood, 676 : Ae an e76 
pust weet were 9 Goo | | i} +1) 21 } ro Antwerp—June 15—Oakwood, 613 Ss dae: +45 
. \ oe we M4168 we actual movement from To Rotterdam—June 15—Nishmaha, 25 613 
srt 41 8 |) 6 » } > 4 ; snmanhié y49) ui 25, 
plantations Wis 2960 bales, stocks at interior towns a =. irmansk—June 15—Winsum, 10,725-- = 10 755 
having decreased 36.347 bales dur Ing 1 he week Last veal To Hf eo abe, e | 5 2 Wabi : 300 : oo 
celpt f +] an # eae : , Saree . we 1 an, 300 
db eipts rom ri Plantations for the weel were 20.752 BOSTON lo Liverpool Jens 4-1 warto, 78 Oe 
ee lel ‘ A I 2 2 ADlwatr piverpool—Jun ag 
bales and for 1923 they were 9,959 bales ig Samvate dens teenie Cate, TI ee £00 
. es J 0 n ure une 15 ancaster Castle, 1,745 1.748 
INDIA COTTON MOVEMENT FROM ALI PORTS fOnrOLS pO Disnchoster June 15—Conehatta, 100 100 
, shu ‘ 0 Jverpoo! ine fnoce s na , 
a Pe dy a: Sy Bh ie I -_ 2 400 r 2 ee 
i—June 17—Sor 12 
' Total bales 74,603 
( até . : . 
' ‘ Ot PON FREIGHTS Current rates for cotton from 
Bormt 64.00 ° : POM 45 Turhishned | L mbert «& RB iTrrows, Ine , are 
") Ws, Quotations belhng in cents per pound 
' } : ; - Ph. Stans Htgh Stana-, Ath Stan4- 
; | saaieaat —" ard ; ; Den tty ard Denstty ara 
jreat ¢ } ' Liverpool .30¢.  45e. Stockholm .50c.  .65e. |Bombay 800. 65 
nent (hin ; , - ' ] a eee ou) 45c Trieste 45¢ 60¢ Gothenburg — . 
— 7) werp 35e 50C Fiume 450 60¢ Bremen 40c 55e¢ 
B shen 42 4e 57 “Oe abor c ae ar 
42% at 4% Lisbon ) 65c. Hamburg 45c 60c¢ 
. 124% ) 1.000 13.000 46.000) 60.00 70.000 560.0001.710.000 1) re ve 1 o5C JC Oporto 75e 90C Piraeus 60¢c 75¢e 
19 y O00) HO 4 107 0001 465.00 = — aoe — — se $50 Salonica 75c 90c 
‘ fav 000 45 0001 49 00 hy * : + eno 400 »5e Japan 62%c. 77%e 
Other Ind é - Oslo 50e 60¢c Shanghal 65 ‘ 80c. 
1924-25 1 fore 1.000 ( f 1 
1u23 24 2.000, 12.000 wy 2% (MM)! 4 wars ey LIVERPOOL By cable from Liverpool we have the fol- 
1922-2 00% L000 +000 , 000 260.550 25 550) | wing statement of the week's sales, stocks, &¢ , at that port 
; | 
rotal all et May 29 June ds. June i2. June 19 
1924 » 1 $000 46.000 000 161.000 1.0001.7 ort - wt Ss Bw io 4p og! 14 CHW) 29 O00) 32,000 
| BL. 1 2.000 323 000) 22 O06 7 MM) ata aaah dpe rT O00 iy oe ~~ Amer can 24 000 000 22 000 21.000 
024 ; Yas yon Bry | eee oo ; * se wot ey rts 3.000 1.000 6,000 3,000 
3.05 4.02 rw de 67 000 43 000 72.000 71.000 
According to the foregoing, Bombay appest Bin a | Total stock 799,000 801,000 760,000 733,000 
: “OP y nbav appen ) ) in | Of which American 576,000 569 O00 527 OOF Hf 
INCrense Comp: ed with ? } 4 Ms } Total imr ~t ‘ "2 or To a4 OOO 
npared with |: eur in the week's receiy f | Total imports 12/000 30/000 36.00 
8.000 bal “ n Pts OF | Of which Ar 4 12°000 14'000 5D Ooh 
| 15 00 exports from all India ports record an increase ioank aes 148006 Le OW) 14,000 20,000 
of 15,000 bales ow th ' | , ect Bosc bay 148.000 155,000 145,000 122,000 
bales during he weel ind since Aug. ] how at Of which American 10,000 £3,000 $2,000 1 000 
decresnse of 206 OOO bales Th Tone { th | | : 1 f rae 
’ ‘ on ()] rie Liverpool. market Tor spots an Putures 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We | &%* S8Y Of the past week and the dally closing prices 6 
now receive week] ble of the n vement f 4 a Spot eortton f @ Fee T iS ToOllLows 
i nay 1 ( ea) ! it | peeenamneimemeteemnnesiesmnateen — wot —_—_—— 
\l XANGA | ir \ 1 Thi follow uv are t he re eints na — penne Cees - eee 
shipine nts Tor thie }) 1 Vea} nd tor the eCorresponailng wee M , . 4 f ‘ 
o>] thre pre VIous two ‘ rs . Ma t A fair 
2:15 () t bu Couile Qule quiet Quiet 
Alerandria, Egypt 1924 25 1923-24 1922-23 P.M joing 
June 17 ° — aiid 
Mid Upl'd 1 ~ 
l I j > Ae , 4% 13 ; 13.4 ,.00 } 
Receipta (cantars | vn 
This week ( ALCS ooo 7 in 
¥ O00 2 An P 7 O00 000 6 000 » OOO $oO00 
Since Aug. | 7.116643 6.391'364 | 6,660'107 * 
— J _ _ i oT 04 0,000 10% Future Cjulet Quiet ( et et t 
= etarket Quiet 14 to 22pts./1 pt. dec.to aon ped oe 
A Since Since S opened a ne "nt re + be pret ‘n vt gg 
Exports hales) Week Lug. | Week ios Week ona lvance lp ay rivance decline decline 
on “Ew Market B e'dy ri ~ hese : _ ‘ . 
To Liverpool {000/191 005 208 873 9 G92 ‘ 6 to 10 pts Ke 20pt Steady Bar. ste'dy|Very steGy| | Suet 
To Manchester, &c 220) 784 04 5441| 35001170 329 PM pn d-d. $4 to 39pts.|/6 to 11 pts. 7pts.dec to l5tol7pts. 10 to 13pts 
‘To Contin as and lndis 10001359 216 5 2001460 oe tt 307279 ot n wivance idvanee 1 pt id vivanee decline 
oO Americ: F : : *e aint ee ane Ip 4 } a 
i 5000 128,968 106.829 207 698 Prices of futures at Liverpool for each day are given below: 
Total exports 12.000 GOO.87! 5.500 880 178 6.050 911 990 ~ -_ oe 
‘ol eg apr - = ‘ q 
iene “A cantar is 09 Ibs Egyptian bales weigh about 750 Ibs J moeea “oe Sues. Weed. rhure. Fri. 
oa ee eee ee shows that the receipts for the week ending June 17 were i a 
2,000 cantars and the foreign shipments 12,000 bales ’ Ju 1. ans| Be as 200) 1234) 4:00; 1236) 4:00 1234) 200) De \4| 20 
e 4 ne . pm.p.u p.m op.t yt I " { m of mf I 
¥ . : I p.t ! i p ip.t p.mpon m.p.m.p.m 
og 9 HhSTER MARKET Our report received b | 
4 : 5 / / df j / / j ; ] / 
cable to-night from Manchester states that the market in | June 12.56 12.78)12 ry ) ; > 
lies th dew ‘a “ark i 12.56 12.78.12.06 12.89 12.96 13.01 12.8912.8513.0412.92 12.92 
asv and im varbs quiet Stocks of varns are yul 12.49 12.6% 12.85 12.82 12.8912.94 12.82 12.7812.97 12.56 12.84 
accumulating Wi PIVve prices to-day below and le “ave those = tnt . 12.2912 4512 6412 6312 7212.7 12.66 12.6512 8212 7312 72 
lor previous weeks of this and last ves . rkahiae 2.11 12.27 12.4% 12.48 12.51 1264 12548 eo 12.6912 60 12 59 
‘ i a] iis veur tor Comparison ‘ Dat + +teg 2.34 12.41 12.40 12.48 12.39 12.36 12.55 12.45 12 45 
. ate vovemt 8512.01 12.25 12.23 12.32:12.40 12.31 12.20/12. 48 12.3812 36 
< 1] 11.00 1] , ] can ) 
1925 = Z.4 ! ] l ] 1 s6 12. 
aa Tl 1924. eee 1E.S200.97 12.18 12.18 12.28 12.36 12.27 12.24 12.4412 3412 32 
oeememeess : et SSE aaa ebrua l S191.97 12.1) 12.1912 .2012.36 12.28 12.251 > 35/12 .35 
844 ibs. Shirt- , Cot's }gxns ‘ 12 tig ete Pete TET 
0, : ’ | bs S Cot’ Marct S211.08 12. 2012.2 )12 38 12 >” 19 a7l19 BF 
328 Cop | ings, Common | Mtda 328 Cop (ngs tenes “ia April t <2 t 9 13-3 if ah cn Satie amlie ai ta ae 1s 3712 38 
rwtat. | to Finest | Upi's| Twtst to Finest brats M 1 12 22 12 + 12 2 2 0 2 . + eolla 49 12 3012.36 
Pe es eplh theese shaadl a q S412 0012 2 2.2312 »12.4012 | 12 4912 3812.36 
Mar) d d i\s.a nee? an ur eae ES te ——— 
r) | 
27 122% @ a4ul172 @17 4. |13 Bslati ad. j+ 4 ea| a 
April! aj? ai74 13.88|24% @ 26%|174 @177 16 01 
Wax © 2 |izr e174 lism @ aulre e189 irae BREADSTUFFS. 
y ee" < ‘ 17 4 13. 23127 (a 29 118 I fa 18 e¢ . 
17 22 4 ¢ 23% 17 1 174 |13.39)26% @ 284/183 & + ; . = Friday Night, June 19 1925, 
May| @ 234)17 1 @17 4 |13.40)26% @ 28 184 @190 [17 Tt Flour at 15¢. lower prices on wheat flour and 25¢, on rye 
’ : = _ | - , . spinon oa 4 ‘ ‘ ° ‘e 2 P " 
H + $ G 22% 116 ¢ ( + 9 12.98/26 6 & 28 18 3 @18 7 17.35 | early in the week failed to stimulate trade. Mills did little 
2 : , @ If 2.62)25 ( ) 3 * 7 O° : hetter } T 
15 |20 @ 21%|16 3 16 5 lia-sela @ ZeriSs G18 7 |17.37 if any better business. Indeed, declines seem to encourage 
— i - 5 Si 25 ( 28118 3 @18 7 17.89 buver , fat ot ] 
4 1%4}164 @174 > |12.84]25 @ 28%|/181 @18 174 livers in the belief that prices are unstable and that by 
29 |20 @ 21% /16 7 lh: OF 2 ; oe sisting ij } f 
Phd ad [164 ITA [1304)25% @ BSHIS1 @18 17.99 * rsisting in the policy of buying from hand-to-mouth the 
5 [204% @ 2M)16 4 G17 4 |1348)25% @ 284/181 @18 5 |17.30 est results for themselves in the long run will be gained. 
¥ z ‘ > | . y ; af “ - 2 ‘ due vr *t . ' , ; . . +} ‘ | . 
19 120 ‘ rt dhe > +- : + sine @ 28',|{18 0 @18 3 17.14 lex port cS, (OO, mul dful of the excellent prospects for the 
2 @ 27,182 Iss) 6j16.99 | ain crops in Europe have been more than ever disposed to 


SHIPPING NEWS As shown on a1 buy only as actual needs dictate. On the 13th inst. the ex- 


previous page, t he 


ra tes Of COLON Irom the United States the past week have ports were only 4,922 sacks from New York, mostly to Ger- 
reached ‘ | 605 Piles Phe shipments In detall, as ma ly men ports, Kit sus ¢ ivy W red earl n the week that local 
up Trom mail and telegraph returns P . fol] ; mills were enjoving a fair volume of flour busine hut it 
sli re is 4) ~ , hes hh i il less, IT l 
NEW YORK—To Liverpool—June 12—Caror ' Bal br he evident that buyers were inclined toward caution in 
Celtic, 714 ‘ as “- onia, 2.000 June 2 he r purchases some inquiry for new crop flour was noted 
To Geno: June ) ont = 2.714 vit 1) ee , a tinnte 4 ra A , ’ 
it~. 2... Rosso, 100__-June 17—Leonardo out millers were afraid to quote at any discount under pre- 
To Manchester—June 12—Caledonia, 561 109 | alNng levels Phe mills there ran S4%r, against Sé%e the 
te ews June 2 a Stuttywart tr 4 previous wee k. Late in thie Vere k trade Wis AS qui as 
Jo avre June 17 raxandrier. 600 ’ ever hy +] Risin 9 ‘ Pee ' i 
To Japan—June 17—City of Dunkirk, 500 voll Nie th for home and foreign accoun (on the 17th ins 
To Naples June 17—Leonardo da Vince, 300 +04 the eXports were 6200 sacks, or 5.000) bbls to Antwerp 
: ro Piraeus—June 10—Asia. 45 % Brem anit Theaetiti ‘ ' ' , "* 
NEW ORLEANS—To Naples—June 11—M aT. 15 rremen and Brazilian ports. In cther words, the day of 
mn . ‘ onviso aK y= mis r . . . , ' ° 
To Genoa—June 11—Monviso 7.930 lune ) Nice rt 44 nall things continues in the outgoe of flour from this coun- 
th Barcelona June 12 Cadiz = 1S . i ié ICcolaos ws 2 Mt) try sat i itl 
‘o Bremen—June 17—West Ir » Ore 15 ae : 
ae Rotterdam estas 18 deen tikes pag ) 275 Wheat broke $1., to Glee, on good rains. better « rop pros 
i AESTON—To Havre % i a - 25 meta ft Siem mes ihe: ae ' 
Gekweod. BAAS nt aan, 3.114...dune 15 ee ae ae United States, Canada and Europe, and big 
To Liverpool June 13—Steadfast. 1.696 8.656 - ling. Argentina fell 2). to 24 ¢. and Live rpool 2%, to 
. ™ bh - . . . t)' > ? rye Py . + = : 
$e Lava oath tana tha POM tad. ‘The Southwestern crop news was cheerful. That 
= . " . we LO akwood, 150 ws ta fac ‘ troesce N 7 P ; . ae fl shore 
To Ghent—June 15—Oakwood, 1,926 1.928 a ee ee ed. So was another significant thing. The 
To Bremen June 15 Nishmaha. 7.393 a +41 end of the , rop year 1s only 1 1 day s off and WwW it h export 
To Rotterdam June 15—Nishmaha, 100 , ++. trade poor there are nearly 33,000 Ow bushel ; pol 
lo Geno—June 15—Sori. 600 June 18—-West Ivis. 1.761 100 ae x, ALLY oO, R muushels left on July 1 
noe tS Marina Odero. 816 . 1,761 eu in the United States visibl supply. Large holdings ana 
o Trieste June 17 Scantic, 50 . J » 18 foe Ones small were . Pr oo 2 rr) ‘ = yi _— . % 
Se Gacnatenno tons ta se, a ; Jame ! West Ivis, 400.. 450 7 re throw n overboard, Phe total liquidation was 
anita dale 2.843 enormous, Another damper was the fact that the American 
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Visible supply decreased last week only 1,583,000 bushels. 
It italicized the smallness of the recent buying by Europe. 
The total is now 32,931,000 bushels, against 38,788,000 a year 


Dams 


ago, With prices 60 cents higher than then. Also, the de- 
crease in the quantity on ocean passage was small. World 


Shipments were much smaller 


than in the previous week, 
being 6.792.000 bushels. 


while at the Same time there was a | 


decrease of only 3,000,000 bushels in the quantity on | 
passage. On the 17th inst. prices advanced 6 to 6% ¢. and 
held most of the rise at the close. Minneapolis advanced 
6e., Duluth Sc. on July durum and Winnipeg about 5e. 
The foreign markets were much stronger. Liverpool ad- 
vanced *, to tod. and Buenos Aires, after declining 144 to 


214¢e, on Tuesday, Op ned 1% Lo 2140, 
ered due in Chicago after a recent 
ket was oversold. Sold-out bulls 


rather small. 


A rally was consid- 
decline of 20c. The mar- 
rebought. Receipts were 


There were complaints of too much rain in 
Canada. Kurepean crop news wus less favorable, Black 
rust reports came from the Northwest. Winter wheat news 


continued bad. Persistent rains in the Northwest created 
fears of a rust scare. Rumors were current of a big export 
trade, but they were not confirmed. The sales were esti 
mated at only 550,000 bushels. Afternoon cables reported 


more interest in new crop Manitobas, 
a noticeably better export demand for rye. On the other 
hand, rains in Germany occurred where they were needed. 
Broomball put the European wheat crop, excluding Russia, 
at 258,000,000 bushels more than last year, but the Depart- 
ment of the other hand, puts the European 
Wheat ¢ of Russin, at only 35,000,000 to 70,- 
000,000 than last vear. Unfavorable thresh 
ing reti again came from the Southwest. A Kansas City 
bank the Kansas crop as low as 70,000,000 bush 
els. ement-Curtis & Co, report made the winter wheat 
crop 405,000,000 bushels, and that of spring wheat 272.000, 
QOO bushels, with winter wheat slightly less than the Gov 
ernment, and the spring wheat crop 18,000,000 bushels more, 
but indicated a total wheat crop of only 675,000,000 bushels. 
against S7T3,000,000 last year. Rust reports figured for much 
of the 17th inst. A private estimate gave the 
katchewan total at 250,000,000 bushels, against 133.000,000 
last year. Oklahoma’s crop points to 29,915,000 bushels, 
against the Government figure of 26,558,000 bushels. 


Wheat was helped by 


Commerce, ou 
roy. exclusive 
bushels 
ris 
estimated 


The ¢ 


more 


in the rise Sas 
as 


Iinois 


also improved and. singular to say, over a large area, where 
the frost was particularly heavy at the end of last month, 
there is no damage. <As to black rust, of which much has 
been said, Fargo, N. D., wired: “A few infections of the 
early stages of black stem rust have been found in the wheat 
plots at the State Agricultural College, here, but several 
other samples, some of which experts at the college first 
thought were rust infected, proved only to have harmless 


leaf rust, and there is no danger a 
damage to Red River Valley wheat. it was said at the col 
lege.” Chicago wired: “Commenting upon the pe 
reports that Jesse Livermore had sold vast amounts of in 
futures short, J. W. T. Duval, of the United States <Saah 
ment of Agriculture. declared that ‘the story had all the ear 
marks of a yarn put out with the purpose of influencing th: 
market, Personally, I think some one was trving to mislead 


t present of material rust 


the buyers to making it appear that Mr. Livermore might 
be short 5.000.000 bushels or pernaps 50,000,000 bushels last 
spring. But what he did Jast spring makes no difference 
now. I do not know whether he traded in this amount of 
futures, but it makes no difference whether he did or not. 
It could not influence the present market normally.’ As 
the Russian crop may play an important part in the making 
of European prices this year, it is of interest to notice that 
Berlin cabled to the “Times” ; “A Russian official news 
paper, “‘Ekonemicheskayva Zhizn.” gives a much improved 
account of crop prospects in that country. Lack of rain has 
damaged the winter crops in the lower Middle Volga and 
the Northern Caucasus farming districts, but all other dis 
tricts show average crops indicated at the end of May. Sine 
that day a further improvement has taken place. Areas to 


spring crops 5%: larger. The estimate is made that assum 
ing normal weather for the rest of the season, Russian pro 
duction will be 3.100.000,000 poods (36 English pounds each ) 
against 2,.789.000.000 poods in 1924. Under the worst e¢ir 
cumstances the vield will certainly be higher than that of 
last vear.”’ To-day prices closed 114% to 2'%ec. higher at 
Chicago and 2 to 5c. higher at Winnipeg, despite some earh 
depression and a lack of any important export demand 
The fereign buving amounted to only 200,000 bushels Birt 
threshing returns from Kansas and Oklahoma were unsat 
isfactor Winhnineg was.) strong. That told. Receipts 
were moderate. Mills were buyers on a fair scale and flour 
shipments from Minneapolis were the largest for weeks 
past. There were virtually no offerings of new wheat. Tn 
Chicago September set the pace on the upward move. Jub 
liquidati was noticeable. but September buying offset it 
Eastern houses were large buve! That of itself neutral 
ized any liquidation ac the West. Australian and Argentines 
shipments were larger But on the other hand those fron 
North America were smaller. It looks as though the total 
werld shipments for the week would not exceed 10,000,000 
bushels. That means a large decrease in the quantity on 
passage. France, it is said, is buying Russian wheat for 
October shipment. but this report, by the way of London 
was not everywhere credited, though the export demand on 


this side was small. Argentina and Australia were said 





te 





freely. Reports about black rust were 
contradictory. The spring wheat news is to a large extent 
the key to the situation. The size of that crop will deter- 
mine whether this country will have a surplus for export or 
not. Canada complained of grasshoppers and caterpillars. 
Final prices show a decline for the week, however, of 2 to 4c. 


A porn more 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 

. Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 ..cts_197 4% 191 19244 199% 199 2004 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery in elevator cts_1594%< 153 149 155%4 155 156'4 
September delivery in elevator 154 150 147 152°, 152% 155% 
December delivery in elevator 157 152%, 149 154%4 153%< 156% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery in elevator cts_17214 16614 161% 166 165 167% 
October delivery in elevator 140 136 13414 138% 139% 142% 
Indian corn fell with the rest of the grain markes, espe- 


cially 
pects, 


Wheat, owing to beneficial 1ains and better crop pros- 
The selling was heavy, as in other grain. The recent 
drought in the corn belt, it is recalled, gave farmers a chance 
to cultivate the corn to ter advantage and the timely 
rains will greatly assist growth. The American visible 
supply increased last week 122,000 bushels, against a decrease 


bet 


in the same week last year. So that the total now is 18,- 
104.000 bushels, against 11,150,000 bushels a vear ago. On 
the 17th inst. prices ran up 3! to 4!oc. on active trading, 
partly to cover, The rise in wheat had a certain effect. 
But a more petent factor was a better cash demand at the 
West for some days past. Receipts were very small. Okla- 


homa reported damage by cut worms. Texas crop news was 
not favorable. It was 100 to 109 in that State, with no rain, 


Cash demand awakened. It was not only for corn, but corn 
goods. and was on a distinctly larger scale. Corn was 
strengthened, too, by disappointing crop news about oats, 


of oa of 400,000,000) bushels 
To-day prices advanced, though 
some of the was before The upturn in 
wheat helped corn, however, in spite of more favorable crop 
news and good weather, as well as the smallness of the cash 
demand, The cash was lower. Receipts were only 


indicating the possibility 
smaller than the last one, 


crop 


rise lost the ¢lose, 


basis 


fair. Hog «rop reports were bullish on corn. Final prices 
show a decline for the week, however, of 514 to Te. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, ; 
Sat Mon. Tues. Wed. Thurs. Fri, 
No. 2 cts_132', 129% 127 31% 128 130 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator ets_114 109%) 10s 112 109%*2 110% 
September delivery in elevator 1 110 108! 112 110% 110% 
December delivery in elevator O4 ROC KS 9) RO, D4. 


Oats declined 
grain and heavy 


at one time because of lower prices for other 
selling. Good rains improved the crop out- 


look. The American visible supply last weck increased 371,- 
000 bushels, against 377.000 a vear age. The total is now 
25.375.00 bushels. The rains over the West and Central 
West were expected greatly to increase the chances of a 
better crop than at one time seemed possible. On the 17th 
inst. prices ended Se. higher on covering, partly on = stop 


orders, general buying and a better demand from exporters, 


Moreover, domestic buying was larger. There were strong 
cash markets, light receipts and unfavorable crop news, 
The Clement-Curtis & Co. crop estimate of 1,161,000,000 
bushels, against the Government's 1,295,000,000, and a final 
last vear of 1,542.000,000 bushels, had some effect. Export 
sales were 300.000 bushels and this time largely domestic. 
To-day prices advanced 14 to 14c., with irregular fluctua- 





tions, however, due to erratic movements of corn prices and 
good weather. Also, the cash demand was small. There 
was very little export business. not over 50.000 bushels. On 
the ether hand, commission houses were disposed to buy, and 
late in the day the firmness of wheat had a reassuring 
effect. Last prices show, however, a decline for the week 
of 314 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat Mion Tues Wed. Thurs Fri. 
No. 2 ets. 64 62 61 #2 2 63 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat Vfon Tues Wed. Thurs Fri. 
July delivery in elevator ct 19%4 4% 50 10) 0% 
september delivery: in elevator BO 4Sts BN 50M BNE 
DAILY CLOSING PRICES OF OATS FUTURES_ IN WINNIPEG. 
Sa Mfor Tue Wed. Thurs Fri ; 
July delivery in elevator t 5h 57 Mi% STM 
October d iver In erie itor Be) tf 1G iA) 
Rive declined with wheat. That is it fell Gloec. on the 15th 
nst.. partly owing to more favorable weather. Heavy liqui- 
da on Was an outstanding feature. The visible supply in 
creased last week 53.000 bushels. against a decrease in the 
same week Jast vear of 1.573.000 bushels. This left the 
total 10 240.000 bushels, against 16.944.000 a vear ago. Be- 
sides. there was no sign early in the week of an export de- 
mand. On the other hand. some argue that the Governmen‘ 
report overestimated crop conditions, particularly in the 
North and that the total figures should be under 53,- 
000.000 bushels for the country In 1922 2 record crop was 
raised of 103.000.0000 bushels and this vear’s outlook is about 
OC? Jess, with a carrvover probably of around 15,000,000 
bushels. It had no effect as against the break in wheat 
and other grain on the 15th inst. On the 16th inst. there 
were reports of export sales of 150.000 to 200.000 bushels, 
but there were also reports of financial troubles in Ger- 
many. On the 17th inst. prices advanced 2'% to 4c., de- 
spite favorable weather, for export demand increased, Ex- 
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howr 


ind the Northeastern States ranged generally from 2 to 6 degrees above 
the sessonal!l averade In the Northwest the week was cool. esp ially in 
the northern portior of the I teau and Roct Mout i re where 
it few localities the minu epartures of temperatur fror normal! 
wer s much Ss decrees Except in the more northern State nd along 
the south Atlantic and east Gulf coasts, maximum temperatures were in the 
90's generally east of the Rocl NMfountair ind reached 100 deerees in the 

mithern Cire t Plair The raxtit 1 were low uncer 70 lewres in some 
sections in the Northwest 

Chart Il. shows that moderate to heavy rains occurred in most districts 
from the lower Ohio and middle Mississippi valleys and south-central Great 
Plait northward There was also considerable rainfall in tt south At- 
lantic and Gulf districts. but in the interior of the Southern States the 
imounts were light except for an occasional! heavy local fall In the 
far Southwest and Pacifie Coast sections there was very little rain, but good 
showers occurred over much of the far Northwest There s considerable 
cloudy weather in the South, especially in the Southeast ind less than 


the pormal amount of su 
country 

The generous rains of t 
the interior valley State 
for corn pastures and | 
helpful in the Mississippi 
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and more staple fabrics remained limited, with actual orders 
confined largely to small lots covering immediate needs. 
Such items as silks, wash goods and other summer merchan- 
dise continued to sell in satisfactery proportions in retail 
channels. Producers who received orders for these and 
other such kindred items were urged to deliver them imme- 
diately, as in distributers’ hands were low. This 
resulted in a better feeling among factors, @¢ncouraging 
hopes of selling stocks of a strictly novelty character, and 
ies that have been clogging 


tocks 


? arr 


many of the highly colored far gz 
their shelves for the past month or so. In regard to silks, 


It 


all previous records, 


nsumption has continued to break al 
i 


believed that a vol es has only been pos- 
sible through the low and attractive prices at which they 
have been offered to anufacturers have 


1 . 
is such OL sa 


ne 


t 


consumers. Thus n 


been resisting higher costs for the raw products and when 
the latter advanced through speculative manipulation at 
Yokohama, buyers in the domestic markets withdrew from 


the mark Another item which is being consumed heavily 
is ravon. Producers have sold thi production to capacity 
e third qu erat current pr sand, according to fac- 
( books will be filled and ¢ d for the last quar- 

h afte he opening, I ill probably remain 
vod In the floor covern ( ( ntl rh a be- 
ween-season lull las s led ur ndust manufae- 
rers remain optimis in regard to the future and expect 

it lerable a ity li b ed after July 4. 
DOMESTIC COTTON GOODS: Although a better under- 
oO} \\ noticeable in ft) market lomestie cotton 
ods, buyers fo TL pal ntinued ue a cau 
oO poli duri ie It ~ id t] t b s will 
nly « ntin pelics ! bye r satisfied 

nit he outcome f tl ttor \vents in 
erate, de- 

{ ! ( ] Lo IS or 

wl ] } } ( \ re 

' l IIo ( call for eertain 

’ Ire ( nand chil 

( Vil - 1 ul other hot 
red ( c inued (1 ' sales ! of satis 

! propol j n retail ¢} 1 \ more general 

, “wa: loths sheeti rin if print cloths, 
ied nand ( ! I" feature of 

k. voy mo pt ( tlook for the future. 
| hye ctions hye inke ' or instance, the heavier 
! ( i] ‘al ho ade md was negligi- 

Put, with surances of ¢u nt of produetion, buy 

4 Y 1 to 0 i ii ! ft in the mat 

‘ ! theit ey ! hough actual 
lt (iy inued » tn for sn all] eo bi} odin te needs, 
Selliz for mill itunted in the uth stated that eur 
rive ( production will b t ie 20° if not more, 
lring J and Aucu In rd tot Government cot 
on ! netion report issued rlier in the week, the fig- 
eda drop of approximately 11% compared with 
report issued in April, but an increase of 22% over May 
ir Cotton eonsumed dunt May amounted to 
531.471 les, compared with 597.104 in April and $15.07 in 
Mav of 1°24 Print cloths, 64. 60s construction, are quoted 
(°°4 and 27-inch, 64 x 60° t G! Grav goods in the 
§-jneh, GS x T2s construction, are quoted at 10c. and 38-inch, 

80 x SO’s, at 12 


for and 
weather resulted in a good 
Is and flannels, 
or no improvement. 


GOODS: Markets woolens wersteds 
While season 
for light 
women’s wear showe 
Numerous mill agents in the latter section have become dis- 
uiraged, although ip: better after 
the 4th July. In the men’s wear division, a number of 
factors have agreed that an early ope.ing of the new spring 


WOOLEN 
led irregular. 


ru 
velume of sales men's weig oun 


he division “( 


c others antic er business 





ofl 


lines would be a mistake. Two or three weeks ago the 
opinion was expressed that owing to the mills’ anxiety for 


business and their willingness to establish a market on the 
such 


Ve 
. « 





are favorable in Washington, though there is some apprehension of too 
much strav In Minnesota, where it has been too cold and wet. condition 
is only fair | 
_ Oat harvest is well along in Oklahoma and Tennessee and has begun } 
in Kansas: this crop is heading short everywhere iulthough there has 
been improvement in the upper Mississippi Valley and the Dakotas Rye 
and barley harvests have becun in Maryland Rye is poor in Minnesota } 
and Wisconsin; the crop is heading in Montana Flax made excellent | 
progress in North Dakota, but conditions were unfa. bie for planting | 
in Montana Pro i condition of rice in Texas are fair to very good 
this crop is good i Ari is, but short e of water is feared and heavy 
rains are needed the southwe ‘n rice area of Louisiana 
CORN Exe ilities j i by the rains of t weel s shown 
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AY | ( 
Mf \ st) Cult t f r Progress 
1 i ff cotta re alls [ . 4 ort 
‘ j ‘ yut t { ‘ "4 i} r ig 
and |} t in ce tr P r i ro ‘ of corn 
most wv ‘ ept fi in wette 
Le W Orlena \ ‘ ta ' rr r favor- 
ble " TO] excenot In few lo jit x damaced 
7 H ni ! ffiei it wt ae ’ d though 
till ¢ Progress of cot fair to very good 
lition eg ery good: ble d se ' few 
, ( ‘ ne ex t 0 ! iH r 1 ! ded in 
souttl stern r rea 
1 Hous Kains in west and on t! coast: dry elsewher Pro- 
ure 1 condition of pastur cor nd tr yr ¢ ips fair to ver good in 
ri Nn nd est, poor eisewnhere with ¢ ( nf ure j m ‘h of central 
and rutl Advance of cotton fair t ood vest rth, and in 
the Rio Grande Valley, while it dete rated of cen ind south 
where plants small and blooming pre itur dying: general condi- 
tion ranges from very poor to vers ood, dependin or wal rains:weevil 
dat resiight +t? igh more act eines em ) fi compla ts of lice 
Oklahoma (oklahoma City: Gener and = be f renerous rains in 
north. but « y hi t or none in sout where s rt illv dr Provress 
and condition of itton fair to excellent, except 1 loca in west by 
wind i indstor square etting on ear ad fe blo« in extreme 
southeast Progress ; d conditic ol i { 1 ver won) except scat- 
tered areas in south where rain bad i. Condition of winter wheat 
averag poor; har t interrupted | ! I th, but further advanced 
ti n us fot) t aut 
irkan Litt he Progr of cotton very good to 
excellent pract port pI completed iring in 
me ill port by t ‘ vuathe ortior ell 
Cc ted Pro ess of cor v mn ox yt ‘ it land sutheastern 
s ris l re poor « deteri ten to droug Ki ww Hut short- 
age of water feared. Favorable for o ops, except where dry 
Te isnville Loca t f b Tie i but more needed 
Progress d ¢ lition of cotton ( ver a:s squares appear- 
ing Pro ‘ nd condition ol yr rY via ! ! e are Ss, especial- 
iy in eas poor ( nt drought (;000d proures itting winter wheat 
and condition fair t« ‘ good Oats mo } ested it poor to fair 
vield 
Kent L l Hie r r rit Vest where 
tobacco st fa I nting | pa fr, and corn improv- 
it | i t ib t ’ irregular 
Com nd pr ‘ f he din south 
and ( i fc t little in « Potatoes 
near I inort il vs t t r poor Mats! short 


THE DRY GOODS TRADE. 


Vight. 


the 


Friday June 190 192 


Litt change ited in ce irrounding 


le was n “4 ns 
markets for textiles during the past week. The underton 
continued irregular, as hot weather stimulated distribution 
of season merchandise, while the demand for the coarser 


low point of wool and yvarn costs, a procedure would 
be warranted. Since that time sentiment has changed and 
it has been generally agreed that openings this year should 
be no earlier than a year ago, when the Amrican Woolen 
Co, established their initial openings on Aug. 18. Develop- 
ments in thi will depend upon the clothing and other 


‘\ 


S respect 


merchandising conditions of the next few weeks, 

FOREIGN DRY GOODS: Another dull week was expe- 
rienced in the markets for linens In regard to the situa- 
| tion prevailing in the dress goods division, conditions have 
' 


in¢hanged and many importers are compelled to 
ls into another season, rather than sacrifice 


remained | 


earl hie foods 
them at prices offered which were far below replacement 
costs. Jt has been observed that more importers have been 
cutting up their dress linens into luncheon sets with scol- 


loped and hemstitched edges. While retailers have been 


able to distribute a large quantity of these sets, they do not 
even begin to make up for the loss in turnover to the dress 
trade. Elsewhere in the linen division developments have 
heen unimportant. A large number of houses have begun 


closing on Saturday. Last vear the practice was to close on 


Saturday during July and August, but this year conditions 
heen that the closings have been inaugurated 


have so quiet 


a month earlier. Burlaps have ruled dull and easier owing 
to reselling Light weights are quoted at 7.1h 7.206. and 
heavies at 9.40-9.450¢ 
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NEWS ITEMS. 


The (Jee ila and i ttle Ri ‘ 
Vi i bpp Co Propo el 
ments to P 0 pt ty Wade While Owned hy 


Arkansas State of). 
Imp ovement Di fricl Vo. l. 
Taz Levy for Impro 
Federal (rove 


snily 


nimert iD) llawed Hi { oa Py | spreme Court 
State Statute ¢ lpp ied an the Case Beyond Constitution 
Authority Court [oid On June S the U.S. Supreme Cour 
in an unanimous opinion held in the case of Road Improve- 
ment District No. 1 against certain property owners 
collect the tuxes issessed upon owners for lands they had 
acquired from the Federal Government, for improvements 


made upon those lands while still the 


government s propert 
that no State cun make assessments dating back to Federal 
ownership. 

It Wiis decres iin the Chance Court of t he State ynere 
suit was first started that the lien for the assessments be 
foreclosed and the land sold to pa them The decree was 
affirmed by the Arkansas Supreme Court The suit) was 
then tuken to the [ > Supreme Court on writ of ferro: 


The opinion in the case was delivered by Associate Justice 


Sanford. He said: ‘We find that the provist of the 
Arkansas tatute under which the reassessment of benefits 
was made, as corstrued and applied in the present cause, 
was beyond the constitutional authorit of the State nal 
there being no power to impose such a tex, its es 

taking of property without due process of law in violation of 


the Fourteenth Amendment In reporting the deetsion 


~ . ; ! 
“Washington Advices’ dated June S to the “New York 
rT: : 
Times” said 

All attempt by a road district in Arkansas to impose taxes upon owners 
for Jands they had acquired fro the Federal Government, for improve 
ments made upon those lands while still the Government's property, was 
today rebuked in a unanimous opinion of the Supreme Court 

Serious embarrassment would result to the Government in selling its 
lands if the subsequent owners were to be so taxed. the Court declared in 
the opinion, rendered by Associate Justice Sanford 

The Supreme Court thus reversed the Supreme Court of Arkansas and 
sent the case back for further proceedings not inconsistent with this 


opinion.” 


The Osceola and Little River Road Improvement District 1 of Mississippi 


County, Ark., brousht suit in a Chancery Court of Arkansas against B. F 
ee and others to collect the assessment of taxes made against them 

The Chancellor decreed that the lien for the assessments be foreclosed 
and the lands solid to pay then The decree was affirmed by the Arkansas 


Supreme Court, but was 
Justice Sanford said 
“The 


brought to Washington on a writ of error 


sole is 


question presented whether the Arkansas statute under 
which the taxes in question were assessed, as construed and applied in this 
case, deprives the land owners of their property without due process of daw 
in violation of the provisions of the Fourteenth Amendment 

“When the district was originally organized, the lands involved in this 
spit, which are known as ‘lake lands or sunk lands were included in it 
The benefits accruing fromm the improvements were then assessed against 


all the land owners, inclu 
riparian owners of the 
the completion of th 
of these lake lands 
It was recognized, however, that it was not liable to assessment 
attempt was made to collect from it any part of the assessment 
After the improvements had been completed the United 
these lands under the Homestead act to the present owners. Thereafter the 
Board of Commissioners of the district caused a reassessment to be made 
of the benefits accruing to all the lands within the district x. & 8 
“It was settled many years ago thal the property of the United States is 
exempt by the Constitution from taxation under the authority of a State 
80 long as title remains in the United States. This is conceded. It is urged 
however, that this rule has no application after the title has passed from 
the United States, and that it may then be taxed for any legitimate purposes 
While this is true in reference to general taxes assessed after the United 
States has parted with its title, we think it clear that it is not the case where 
the tax is sought to be imposed for benefits accruing to the property from 
improvements made while it was still owned by the United States = * 
“Obviously, however, the United States will be hindered in the disposal! 
of lands upon which local improvements have been made, if taxes may 
thereafter be assessed against the purchasers for the benefits resulting from 
such improvements Such a liability for the future assessments of taxes 
would create a serious encumbrance upon the lands, and its subsequent 
enforcement would accomplish indirectly the collection of a tax against the 
United States which could not be directly imposed . 8 
“We find that the provision of the Arkansas statute under which the 
reassessment of benefits was made, as construed and applied in the present 
case, was beyond the constitutional authority of the State; and there being 
no power to impose such a tax, its exaction is a taking of property without 
due process of law in violation of the Fourteenth Amendment.” 


ling various persons who were supposed to be the 
lake lands It was subsequently ascertained, before 
improvement, that the United States was the owner 


and no 
benefit 
States conveyed 


Ohio State of ° Sai ing Ba nk Law A mnie nded with Re qa 


to 


Foreiqn Gove: nment Bonds \t the 1925 session of the 
Legislature an Act. was passed amending Paragraphs (4) and 


(qg) of Section 710-111 of the 


Cseneral Code with re gard to the 
Investment by savings barks of Ohio in foreign municipal 


and government | orcas Par ivrawh now authorize Ss the 
Mvestment ty. Suvillygs leur ks i] ‘| xternal bonds or other 


interest-beari gy obligations of any foreign government which 
has not defaulted in the paviment of principal or interest on 
the external bonds or obligations within a period of twenty 
years prior 


thereto, Paragraph (g 
reads: 


’ 
Lust 


as amended now 


(g) Bonds of any governmental subdivision or city of any foreign country 
which governmental subdivision or city hasa population of not less than one 
hundred thousand inhabitants and whose net indebtedness does not exceed 
7% of the last valuation of its taxable property for the assessment of taxes 
preceding such investment exclusive of bonds issued for public utilities and 
sinking funds other than for public utilities and which has not defaulted 
for more than ninety days on any installment of any part of principal or 
interest of any debt authorized to be contracted by it for twenty-five years 
preceding such investment. 


Heretofore it was provided with reference to the invest- 
ment in bonds of foreign governments and the subdivisions 
thereof that the investment could not be made in the case 
of any foreign government which had been at war with the 
United States since 1900—which restriction is now stricken 
out in both se 


tions 
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BOND CALLS AND REDEMPTIONS. 
| ll (P. O. Greensburg) Pa.— 
sond Call. 


The county is calling for payment on July 1, 
after which date interest will cease, $250,000 47 court house 
bonds, issue of 1905. in the denomination of $1,000 each, 
numbered from 776 to 1,000 inel. The bonds mature 1930, 
with the privilege of redeeming them after twenty vears 
from date, which privilege the county is 
Present be made at the office 


Ir 
‘ 


Westmoreland County 


now 
of 


exercising. 


ation should the County 


isurer. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 
ABERDEEN, Monroe County, Miss. 


BOND SALE.—The William R. 


Compton Co. of St. Louis purchased an issue of $72,000 5% street im- 
provement bonds on June 3 Denom. 31.000 and $500. Due in 1 to 1090 
ears Interest payable J. & J 

ABILENE, Dickinson County, Kan..-BONDS REGISTERED.—The 


State Auditor of 
\rnount 
$125,000 00 
138.847 60 


Kansas registered 
Purpose 

City hall and auditorium bonds 
Internal improvement bonds 


ADAIRSVILLE, Bartow County, Ga. 


the following 444° bonds 
Date Reg. 
May 21 
May 22 
BOND SALE 


J. H. Hilsman 


& Co., Inc., of Atlanta have purchased an issue of $21,000 5% electric 
light. water works and school bonds Date July 1 1924 Denom. $1,000. 
Due $1,000 yearly Jan. 1 1933 te 1953, inel 


Principal and interest (J 

payable at the National Park Bank, New York City 

by King, Spalding, MacDougald & Sibley of Atlanta 
Financial Statement 


& J.) 
Legality approved 





Actual values $1.000,000 
\ssessed values, 1923 475,000 
Total bonded debt (including this issus 30,000 
Less water bonds $11,000 
Less sinking fund 1.230 

Net debt 

Population (estimated 1.000 

ADRIAN, Lenawee County, Mich.—-BOND SALE.—On June 15 the 
Detroit Trust Co. of Detroit acquired the 8175.000 4 coupon sewer 
bonds offered on that date \ 120, p. 2967 paying $182,476, equal to 
104.27. a basis of about 4.15 Date July 1 1925 Due yearly on July 1 
is follows: $5,000, 1927 to 1942 inc!.: $8.000, 1943 to 1952 inel., and $15.000 
19523 


BOND OFFERING 
will receive sealed bids until 2 p. m 


ALLEGHENY COUNTY 'P. O. Belmont), N. Y. 
) 


S. Burdick, County Treasurer 


Eastern Standard time) July 10 fer $300,000 4!4°% coupon highway bonds 
Denom $1 .000 Date March 1 19025 Interest M.-S Due $50,000 
March 1 1937 to 1942, inelusive Legality approved by John C. Thomson, 
New York City Certified check for 2 


of bonds bid for required 


ALLEN COUNTY SCHOOL DISTRICT NO. 47 (P. O. lola), Kan. 
BONDS REGISTERED On May 22 the State Auditor of Kansas registered 
$25,000 4 school bonds 


ALTON PARK, Hamilton County, Tex. 


BOND DESCRIPTION 
The 835.000 5 


street and sewer bonds purchased jointly by Caldwell 


& Co. of Nashville and 1. B. Tigrett & Co. of Jackson at 103.50-—V. 120, 
». 24558 —a basis of about 5.22 ire described as follows: Date June 1 1925 
Sieosen 1.000 Coupon bonds Due June |] 1945 Interest payable 
J. & D 


AMBRIDGE, Beaver County, Pa. BOND OFFERING Bids will be 


reeeived by A. W. Johns, Borough Manager, until S p.m. July 6 for $140,000 
coupon tax-free paving bonds series of 1925 Denom. &1.000 Due $35.- 
000 yvearly 1941 to 1044 inel \ certified check for $500, payable to the 
above official req ired 


ARLINGTON, Middlesex County, Mass. 
The First National Corporation of 
loan of $100,000 at a 3.17° discount 
matures Dec. 3 1925 


ASHLAND, Jackson County, Ore.—-BOND ELECTION On June 15 


an election will be held for the purpose of voting on the question of issuing 
S18.000 school bonds 


ASHLAND COUNTY 'P. O. Ashland), Ohio._BOND OFFERING 
Sealed proposals will be received until 12 m. June 29 for $90,000 5% 1.C.H 
No. 139, Section C, impt. bonds by Zella Swartz, Clerk of Beard of County 
Commissioners Denom. $1,000 Prin. and semi-ann. int a & 
payable at the office of the County Treasurer Due $10,000 yearly on 
April 1 from 1927 to 1935, inel All bids to be accompanied by certified 
check, payable to the County Treasurer, for 2°) of the amount of bonds 
bid for, but not to exceed $1,000 with any one bid. Bonds to be delivered 
and paid for within ten days from time of award Transcript of the pro- 
ceedings will be furnished successful bidders and sufficient time allowed 
within 15 days from the, time of the award for the examination of such 
transcript by bidder's attorney, and bids may be made subject to approval 
of same 


ASH VALLEY TOWNSHIP, Pawnee County, Kan 
TERED The State Auditor of 
bonds on May 28 


ATLANTA, Fulton County, Ga.—BONDS AUTHORIZED .—The 
City Council authorized the issuance of $145,000 paving bonds on June 15. 


ATTLEBORO, No. Attleboro County, Mass.—BOND SALE.—The 
National City Co. of Boston has been awarded $50,000 4° street bonds, 
maturing 1926 to 1930 incl., at 100.529. Other bidders were 
Old Colony Trust 100.511!F.8. Moseley & Co 
Estabrook & Co 100.459 | Merrill, Oldham & Co 
Blodget & Co 100.22 |R.L. Day & Co 


AUBBEENAUBBEE SCHOOL TOWNSHIP 'P. O. Leiters) Fulton 
County, Ind..- BOND OFFERING Grover C. Kline, Township Trustee, 
willreceive bids until 3 p.m. June 24 for $13,000 5% school bonds. Denom 
$1,000 and $500 Due each six months as follows: $1,000 Jan. 1 1927, 
$500 each July 1 and Jan. 1 from 1927 to 1933 incl... $1,000 each Jan. 1 
and July 1 1934 and 1935 and $1,500 Jan. 1 1936 A certified check for 
3300, payable to above official, required 

The $55,900 


BAKER, Baker County, Ore.—BOND DESCRIPTION : 
street improvement bonds purchased by the Freeman, Smith & Camp Co. 
of Portland at 104.17—V. 120, p. 2184—a basis of about 5.12°,, bear 
interest at the rate of 6° and are described as follows: Date Jan. 1 1925. 
Denom. $500 and $300. Due Jan. 1 as follows: $4,500 in 1926, 35,500 in 


TEMPORARY LOAN.— 
toston has been awarded a temporary 
The loan is dated June 18 1925 and 


BONDS REGIS- 
Kansas registered $12,500 5°) refunding 


100.51 
100.336 
100.160 


1927. $5.000 in 1928. 86.000 in 1929. $5,500 in 1930. $5,500 in 1931, $6,000 
in 1932, 85.500 in 1933. $5,000 in 1934 and $7,400 in 1935 Principal and 
interest (J. & J payable at the office of the City Treasurer in Baker or 
collectible through the office of the above named company. at option of 
holder Legality approved by Teal, Winfree, Johnson & McCulloch of 
Portland 
Financial Statement 

Real value, estimated $9 000,000.00 
Assessed valuation, 1924 _-- ; 5,781,193.00 
Total general bonded debt . 751,903.72 
Less revenue producing bonds 607 900.00 
Net general bonded debt_ - - 144,003.72 
Improvement bonds dade 172,758.16 
Sinking bonds 55,071.45 


- =—9 


Population, 1920 7.429 present population, estimated 9,000 


BARNWELL COUNTY (P. O. Barnwell), So. Caro.—-BOND SALE, 
The $30.000 road and bridge bonds offered on June 10—V. 120, p. 2713— 


were awarded to the Bank of Charleston National Banking Association of 
Charleston as 5s at par 
bonds 


Date July 1 1925 
Interest payable (J 


Denom 
& J 


$2,000. ¢ ‘oupon 


Due July 1 1940. 
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BAYLOR COUNTY P. Oo. Seymour) , Tex.—BOND SALE.—The | BROWN COUNTY | P. oO. Hiawatha), in. NOTE S REGI STERED. 
$115,000 544% refunding bonds registered on May 9 by the State Comp- | —-On May 28 the State Auditor of Kansas registered $20,401 65 4°4 % 
—— of Tex xas—V. 120, p. 2713—were purchased by the Brown-Crummer | temporary notes. 

nvestment Co. of Dallas at ; Date a 1 1925. Denom. $1,000. 
Due serially. Interest payable (A. & O. Date of award April 13. BUCHANAN SCHOOL DISTRICT NO. 16, Emmons County, 
No. Dak.—CERTIFICATE OFFERING.—Sealed bids will be received 

BELLAIRE, Antrim County, Mich.— BONDS VOTED.—On June 8th | until 2 p. m. July 1 by Mrs. G. O’Calaghan, District Clerk, for $4,500 6% 

taxpayers of Village voted a bond issue of $20,000 for the rebuilding of | certificates of indebtedness. Date July 1.1925. Due Jan. 1 1926. A 


electric light and power plant. 


BEVERLY, Essex County, Mass.—BOND SALE.—On June 11 th 
$63 .000 4°7 coupon school bonds, offered on that date—V. 120, p. 3094— 
were bought by R. L. Day & Co. of Boston at 101.19. a basis of about 
3.84%. Date May 1 1925 Due yearly on May 1 as follows: $4,000, 
1926 to 1937. incl.; $2.000, 1938 to 1944, incl., and $1,000, 1945. | 

The following bids were also received for the bonds } 


Bidder Price Bid Bidder Price hid. 
Estabrook & Co 101.069 | Blodget & Co 100.90 
Old Colony Trust Co 101.05 |Harris, Forbes & Co 100.82 
Merrill, Oldham & Co 100.92 |Curtis & Sanger 100.811 

TEMPORARY LOAN The city also awarded on June 11 a temporary 
revenue loan of $200.000, due Nov. 20 1924, to the Old Colony Trust Co. 


of Boston on a 3.18% discount basis, plus a premium of $2 25. 


BATTLEBORO, Nash County, No. Caro.—BOND OFFERING 
Sealed bids will be received until 10 a. m. July 20 by J. A. Daughtridge, 
Town Clerk, for $10,000, not exceeding 6°) electric light coupon or regis- | 
tered bonds. Date July 1 1925 Denom. $500 Due $500 yearly July 1 | 
1928 to 1947, inclusive Legality approved by Reed, Dougherty & Hoyt 
of New York City. A certified check for 2° of bid is required. 

BEAVER POND SCHOOL DISTRICT (P. O. Bluefield), Mercer 


County, Va.—-BOND OFFERING E. C. Wade, Secretary "Board of 
Education, will receive sealed bids until 11 a.m. July 1 for $600,000 5% 
school bonds. Date July 1 1925. Denom. $1,000. Due $30,000 July 1 


1926 to 1945, inclusive 
office of the State Treasurer or at the 
at option of holder 


BELL TOWNSHIP 'P. O. Punxsutawney), Westmoreland County, 


Principal and interest (J. & J.) payable at the 
National City Bank, New York City, 
A certified check for $500 is required 


Pa.—BOND OFFERING Bids will be received by L. T. Carnahan, 
Secretary, Board of Supervisors, at the office of Crowell & Whitehead, in 
the Bank & Trust Co. Bldg. in Greensburg, until 11 a. m. July 8 for $21,000 
444° township bonds Denom. $1,000 Date July 15 1925 Int. J. & J. 
Due July 15 as follows: $3.000, 1927: $2.000. 1928 to 1931 inel.: $3,000, 
1932: $2,000, 1933 and 1934. and 83.000, 1935 A certified check for 
$500, payable to Thomas 8. Couch, Treasurer, required. 


BENKELMAN, Dundy County, Neb.—-BOND SALE The State of 
Nebraska has purchased an issue of $438.000 4'5°) sewer bonds. Date 
April 1 1925 Due April 1 1945, optional any time 

, BE THORE, Buncombe County, No. Caro..-BOND OFFERING 

H. Nabor, Town Clerk, will receive sealed bids until 12 m. July 1 for 
re ».900 not exceeding 5 street. water and electric light bonds Date 
July 1 1925 Denom. $1.000 Due July 1 as follows $1,000 in 1928 
and $2,000 1929 to 1950, inclusive Principal and interest payable at the 
Hanover National Bank, New York City Legality approved by Storey 


Thorndike 
to Town 


Palmer & Dodge, 
Treasurer, is required 


BIRMINGHAM, Jefferson County, Ala. 
aggrevating $1.733.000. offered on June 16 (V 
as follows 

To the Chase Securities Corp., Hornblower & Weeks 
& Co., and H.L. Allen & Co., all of New York 
of Cincinnati, jointly 


soston A certified check for $900, payable 


BOND SALE 
120, p. 2843 


The bonds, 
5. were awarded 
Hemphill, Noyes 
and Seasongood & Mayer 


$1,533,000 4 school bonds at a premium of $40,317 90, equal to 102.63 
To Geo. B. Gibbons & Co., Inc., of New York 
$200,000 4% public improvement bonds at a premium of $2,120, equal 
to 101.06 
BIRMINGHAM, Oakland County, Mich.-BOND SALE,.—The 
$12,900 5 coupon water main extension bonds offered on June S—V. 120, 
p. 2968 —were sold to the Detroit Co. of Detroit as 4':s Date June 1] 
1925 Due June 1 as follows $2,900 1926 and $2,000 1927 to 1931, inel. 
BOND ELECTION On July 14 an election will be held to vote on a 


$50,000 bond issue for war memorial 


BLACKFORD COUNTY 'P. O. Hartford City), Ind BOND SALE 


—On June 9 the 87.500 5 coupon Samuel Banter et al. Jackson and 
Washington Townships bonds, offered on that date—V. 120. p. 284% 
were awarded to the Fletcher Savings & Trust Co. of Indianapolis for 


$7,758 SO, 103.85 


BLOOMFIELD, TROY, ROYAL OAK & a a TOWN. 
SHIPS FRACTIONAL SCHOOL DISTRICT NO. P. O. Birming- 


equal to 


ham), Oakland County, Mich. hOND SALE Hi: ee Small & Co 
First National Co. of Detroit, Whittlesley, McLean & Co., and Bumpus 
& Co. have jointly purchased $334,250 434° school bonds at 100.62 
Notice of the voting of these bonds was given in V. 120, p. 2713 under 
“Birmingham School District."" The following bids were receives 
For 4'4% Bonds. 
Premium Price 
Harris, Small & Co.: First National Co. of Detroit 
Whittlesey, McLean & Co.; Bumpus & Co $2,072 35 10062 
Detroit Trust Co.; Watling, Lerchen & Co 66100 100.556 
Security Trust Co., Detroit: Bank of Detroit 869 25 100.26 
Fidelity Trust Co., Detroit; E. E. MacCrone & Co 600) OO 100.179 
Matthew Finn; A. B. Leach & Co $5430 100.105 
Joel Stockard & Co.: Livingstone, Higbie & Co.:; Lewis 
Co 17500 100.052 
Harris Trust & Savings Bank, Chicago 13500 100.04 
For 4%°% Bonds 
Harris, Small & €o.: First National Co. of Detroit 
Whittlesey, McLean & Co.: Bumpus & Co $143.904 30) 104.16 
Detroit Trust Co.; Watling, Lerchen & Co 13.454 00 104.015 
Guardian Detroit Co.; Stranahan, Harris & Oatis 12.892 00 103.856 
Security Trust Co., Detroit; Bank of Detroit 12,868 47 103.849 
Fidelity Trust Co., Detroit; A. B. Leach & Co 12.634 65 103.78 
Harris Trust & Savings Bank, Chicago 12.409 00 103.712 
Benjamin Dansard & Co 12.362 50 103.698 
Joel Stockard & Co.; Livingstone, Higbie & Co.; Lewis 
& Co 12.024 00 103.597 
Matthew Finn; E. E. MacCrone & Co 12,000 00 103.593 
For 4 c, Bonds 
Harris Trust & Savings Bank, Chicago $8.951 00 101.87 
Benjamin Dansard & Co ATSRZ2 50 101.55 
For all 4)4s excepting $65,000 of 1940 maturity to bear interest at 4%, 
Detroit Trust Co., and Watling, Lerchen & Co. bid premium $1581, price 
100.054 
BOONVILLE, Oneida County, N. Y.--BOND OFFERING.—J. A. 
Bateman, Village Clerk, will receive sealed bids until 7 p.m. June 29 for 
$20,000 5° paving bonds Date July 1 1925 Interest J. & J Due 
$1,000. 1926 to 1945, inclusive 
BOSTON, Mass.— NOTE OFFERING .—City of Boston will open bids 


at ll a.m. June 20 for $5,000,000 notes dated and to be delivered June 
and due Nov. 6 Bids are to be submitted on an interest to follow basis 

BOVILL SCHOOL DISTRICT 'P. O. Bovill), Latah County, Idaho. 
—BOND SALE.—The State of Idaho has purchased an issue of $6,000 
school bonds. 


BREVARD, Transylvania County, No. Caro. 


29 
22 


BOND OFFERING 


certified check for 5% of bid is required. 


BURBANK SCHOOL DISTRICTS, Los Angeles County, Calif .— 
BOND OFFERING.—Sealed bids will be received until 2 p. m. June 29 by 
E. Lampton, Clerk Board of Supervisors, for the following 5% bonds, 
aggregating $280,000 
$180,000 High School District bonds. Due on Dec 
1925 to 1951. inclusive; $10,000, 1952 to 
$9.000, 1961 to 1964, inclusive 
100,000 School District bonds Due on Dec. 1 
to 1932, inclusive; $1,000 in 1933; $2,000, 1934 to 1944, inclusive; 
$4,000, 1945 to 1947, inclusive; $7,000, 1948 to 1954, inclusive. 
Date Dec. 1 1924. Denom. $1,000. Principal and semi-annual interest 
payable at the office of the County Treasurer. A certified check for 3% 
of bid, payable to the Chairman Board of Supervisors, is required. 


BURLINGAME, Osage County, Kan.—NOTE REGISTERED. 
ang 4 Auditor of Kansas registered an 38.608 82 4%4°% temporary 
on ay 7. 


BUTTE, Boyd County, Neb.-BOND SALE. 
Co. of Omaha have purchased an issue of $29,000 
Date April 1 1925. Due April 1 1945, optional after 1935. 


CADDO, Stephens County, Tex..-BONDS VOTED At an election 
held recently the voters authorized the issuance of $40,000 school bonds. 


CAMDEN, Knox County, Me.—FINANCIAL STATEMENT.—We 
are now in receipt of the following financial statement issued in connection 
with the offering on June 26 of an issue of $70,000 4°) coupon school bldg. 
bonds, notice of which was given in last week's issue on p. 3095. 

Debit Statement 


1 as follows: 
1960, 


$2.000. 
inclusive, and 


as follows: $2,000, 1925 


The 
note 


T. Wachob & 
5M refunding bonds. 


James 


( 


Assessed valuation for 1924 
Bonded indebtedness (including this issue 


*$3 605,710 
129,400 


Interest bearing town orders None 
Temporary loans in een of 1925 taxes, tax rate (per 
$1.000) for 1924, $35.5 32,675 


Population leauahoniimehals 3.400 in 1920 
* This does not include the Camden Opera House 
Hall and other Town property. 


CANTON, Stark County, Ohio. 
bonds offered on June 15—V. 120. 
Elliott & Harrison at a premium of 
about 4.55% 
$1.600 00 Central Engine House impt. and equipment bonds. 
$400. Due $400 March 1 1927 to 1930 
Duc keye Place paving assessment bonds. 
$500, one for $483 61. Due March 1 
‘in 1°27: $1.000, 1928 to 1935 incl. 
Carnahan Ave. paving, city’s portion, bonds. 
one for $554 97. Due March 1 as follows: $554 97, 1927: 
$1,000, 1928: $500, 1929: $1.000, 1930; $500, 1931: $1,000. 
1932; $500, 1933; $1,000, 1934, and $500, 1935. 
19th St. paving assessment bonds. Denom. $1,000 and $500, 
one for $581 26. Due March 1 as follows: $581 26 1927 - $500. 
192%: $1,000, 1929: $500, 1930: $1.000, 1931; $500, 1932 : $1 ,000, 
1933; 3500. 1934, and $1,000, 1935. 
Date March 1 1925. 


CARO, Tuscola County, Mich..-BOND ELECTION 
meeting of the Village Council it was unanimously decided to submit to 
the electors of the village on June 22 a proposition to bond the village for 
the purpose of acquiring the property and rights of Caro Water Works Co, 
The amount to be voted on was fixed at $70,000 


CARROLLTON BOROUGH SCHOOL DISTRICT (P. O. Carroll- 
ton), Cambria County, Pa..-bOND OFFERING Sealed bids will be 
received until 12 m. June 29 by C. (. Adams, Secretary, for $36,000 4'4 % 
school-building bonds Denom. $1,000 Date July 1 1925. Interest 
J.& J Due $6,000 July 1 1930, $10,000 July 1 1935, $10,000 July 1 1940 
and $10,000 July 11945. Certified check for $500 required. 

CEDAR RAPIDS, Linn County, lowa.. BOND OFFERING 
Sealed bids will be received until 10 a. m. June 30 by L Storey, City 
Clerk. for the following 4 ‘) coupon bonds, aggregating 898 000 
$80,000 sewer bonds Due 1 as follows 5.000, 1926 to 1931 inel 


Block, Schools, Grange 


o- 


BOND SALE.—The following 5% 
». 2844-——were purchased by Breed, 
$498 ©6, equal to 102.12, a basis of 
Denom. 


Denom. $1,000 and 
as follows: $483 61. 


Denom. $1,000. 


8.483 61 


6.554 97 


6.851 26 


At a recent 


Nov 


$15 000 in 193 $5,000 in 1933: $25.000 in 1934, and $10,000 in 
195 
18 000 fire ‘equipment bonds Due $2,000 yearly Nov. 1 1926 to 1934 
incl 
Date June 1 1925 Denom. $1.000 Prin. and semi-ann. int. payable 
at the office of the City Treasurer Legality approved by Chapman, 


Cutler & Parker of Chicago 
Financial Statement 


Estimated actual value of all taxable property $106.718.000 


Asst — vi alue of all property for taxation as equalized for 

year 1924-2 58.354 064 
Total bonded inde btedness, not including this issue at ie 334 HOO 
Floating debt None 


25.000 
4.074.439 
Kate of 


Mortga 
Value of property owned by city 

City tax levy for year 1925, 48 mills on ', assessed valuation, 
tax per $100, $1 20. Present population official 1925 State census, 50,179. 


CENTERVILLE SCHOOL DISTRICT, Elbert County, Ga.--BOND 
SALE.—-J. H. Hilsman & Co., Inc., of Atlanta, have purchased an issue 
of 39.000 6°% school bonds Date May 1 1925. Denom. $200, $300 and 
$500 Due May | as foliows $200 1930 to 1934, inel.; $300 1935 to 
1944. inel., and $500 1945 to 1954, inel. Principal and interest (May 1) 
payable at the National Bank of Commerce ew York City. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 


Financial Statement. 


wes 


Actual values, estimated ‘ $500 000 
Assessed values, 1924 138,000 
Total bonded debt (this issue only 9,000 
Population (estimated . 1,000 
CHANDLER, Maricopa County, Ariz. BONDS VOTED.—At the 
election held on June |-—V. 120, p. 2584-——the voters authorized the issuance 


of $100,000 water bonds 
CHARLEROI, BOND OFFERING.— 


sealed bids until 1 p. m. 


Washington County, Pa. 
Cc. S. McKean, Borough Treasurer, will receive 
June 23 for $150,000 414% coupon tax free borough bonds. Denom. 
$1 000. Date July 1 1925 Int J.-J Due July 1954 Legality 
approved by Burgwin, of Pittsburgh 


Scully & Burgwin 
CHARLESTON INDEPENDENT SCHOOL DISTRICT, Kanawha 
County, W. Va.- BOND OFFERING .——Sealed bids will be received until 
2 p.m. June 23 by George W. Sharp, Secretary of State Sinking Fund Com- 
mission, at Charleston, for $340,000 5‘ coupon school bonds Date 
July 1 1923 Denom. $1,000 Due July 1 as follows: $15,000 in 1930; 
$145.000, 1931 to 1937,, inel., and $10,000 in 1938 Principal end | interest 
J. & J.) payable at the office of the State Treasurer or at the National 
City Bank, New York City, at option of helder Legality approved by 
John C. Thomson, New York C ity A certified check for 2% of bid, 
payable to the State of West Virginia, is required 


Financial Statement. 





H. H. Patton, Town Clerk, will receive sealed bids until 12 m. June 30 for are oa $104.625.156 
$200,000 not exceeding 5'4°% street-improvement bonds Date July 1 aase pote this issue $1 gerry eet 
1925. Denom. $1,000. Due July 1 as Ye te $12 on 1928 Mf 1942; Population 1920 Census), 39,846 “ 
$20,000 in 1943. Principal and semi-annual interest payable at the Hanover z = aeens +e shy : E 
National Bank, New Pork City. Legality approved by Storey, Thorn- CHASE COUNTY SCHOOL DISTRICT NO. 31 (P. O. Wauneta), 
dike, Palmer & Dodge, Boston. A certified check for 34,000 is re quired Neb.— BOND OFFERING.-—-¥. O. Nesmith, School Director, will receive 
pp BROOKLINE, Norfolk C t M BOND SALE.—On June § sealed bids until 1 p .m. June 22 for $22,000 4%4°; school bonds. ‘ Date 
L. Day & Ce nd Merrill, Oldham & C 0., both of Boston jointly June 1 1925. | Denom oore., pu came 1 oe rere $2 rey 19G5 to 
oR. SY, 0. we & ste tn B. - - 103.29 ‘ The bonds aw 8. 1926 1938 inel $2 500 1SGS eo | eo tf ~ 000 Bye: a? 1944. Prin. 
to 1955, inclusive. Other bidders were: Blodget & Co. and Curtis & , and int. (J. & 1).) payable at the County Treasurer 5 office 
Sanger, jointly, 102.782: Edmunds Bros, & Co. and Old Colony Trust Co., CHELAN COUNTY SCHOOL DISTRICT NO. 46 ‘P. O. Wenatchee), 
102.68: Harris, Forbes & Co., 102.58; Estabrook & Co., 102.569, and Wash.—BOND OFFERING.—C. E. Buttles, County Treasurer, will 


National City Co., 192.279. 





receive sealed bids until June 30 for $56.000 school bonds. 
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. O. Maple Shade 


CHICOPEE, Hampden County, 
ty ¢ | . 


DISTRICT, 
St. Lou 


[Vor we 


)16 school building coupon bonds at 
nom. $1,000 Due June 1 1955 optional 
& D.). We originally reported the sale 
ny in V. 120. p. 2844, under the incorrect 
9! District No. 30, Colo.’ 


co” FTL E COY NTY P. O. Potueah). Tex. PRE-ELECTION SALE. 


id Bosworth, Chanute & Co. of 


the 3-5 NOt ) road bonds subject to 
be held on June 27 V. 120 p 3095 


o Providence Cc ounty, 3: : TE =f OR gt Le ~. V The 


, NO schor tes pavable 


3.25 sams Goals uies 01 Skee 


YAHOG A cou NTY P Oo Jefferson), Ohio BON D OFFERING 


tire June 22 


f ¢ ty Commissioner for the following 
» E. road impt. bonds Denom. $) ,000, 
June 15 1925 Due each six months 
6 th0 Oct. 1 1926 to Oct. 1 1933 
1994 27 N00 Oct. 1 1934 Certified 
1 County Treasurer, required 
to R_ road impt. bonds Denor 3] N00. 
June 1 1425 Due each six months 
f £16 000 Oct 19276 to Oct. 1 
9 to Oct. 1 1934 inel Certified 
County Treasurer, required 
! Deno S1.000. except one 
1) , } x onths as follows 
Cpet 976 to Anr 1 1929 inel. and 
‘ rtified check for $1,000, 
| re j 
‘ the office of the County 
i by purchase! Official circular 
. . ing. en any bond issue. nor in 
nt of nd that no lefault 
‘ to ratio rthe C's 
ring of hich i} r n V. 
110.000 
54.000 
106 
251 





Velusia County, FI! Ro pf FERING 















Jefferson County, Mo. BOND 
> : pure} ed ” j l of $45 .000 
, e 1 1995 Deno <1] Hon Due 
nd 19298: $2. 000. 1929 to 1933, inel 
My) it 927 and 1438 26.000 in F930 and 
‘ * | 


18.9000, 1943 to 1945 ‘ Prin- 
‘ ier nmeree 


500 OOO 


+ 2 2 155.470 















County, Ohio 
bonds offers 0 
Merchants Tru 
joi ithy for S50 


























inclusive [i 
The following is 


A. G. Becker & ¢ 
William R. Con 


Trust & Savi 






































Wells-Dickes 
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COLUMBUS SCHOOL 


Date June 15 1925 
13] 


ono E CITY, 


school bonds wer 


Filelity Trust C 


Exustman, Dillon & Co tl al +e) ano 1996: $1,500 103 
Guardian Detroit 
Illinois Merchants T 
flank, Chicage 
A.B. Leach & Co 
Stevenson, Perrys Wayne Cc ounty, 
Geo. Hl. Burr & Co 
Tillotson & Wolcott 
Herrick Co., Cleve 
Second Ward Securities ¢ 
lor, Ewart & Co 


Braun oo eeneaetin é 
first—C itize ‘or 4 
First itizens C‘orp ch lesser rates of 





chants National 
1930 it LOOLSS 

CONCORD, Merrimack County, N. 
$70,000 414 public 
to 1935. incl., has been aw: 
bidders wer¢ (eo ‘ 
Harris, Forbes & 


Batan Rouge PA 


Day & Co 100.2 
CONCORD (P.O Springville) . Erie Cc amt, 
! , (\ 


SS? O00 is mye 


$10,961 hichway 
1937 to 

3,000 highway 

4,286 highway .286 1932 and $1,000 

o 
21,400 highway 400 1932 and $2,000 

1933 to 45% | 

CONDON, Gilli liam C ounty, Ore. 

city bonds offered ot 

Fair & Co. of Portl 
1925 Due June 


CONEJOS c sion. ~ co aay gaa! eS mone 33 P, oO. pamace P 


tal bonded debt 
* bonds payable 


5 OR7 present estimate. 45.000 
of the assessed valuation. 


Net bonded de bt 


95,000 


DOBBS FERRY, We adie ster County, N. Y.—-BOND SALI The 


pment bonds offered on June 15 (V. 120, 
Dol »bs Ferry Bank on a 4'4 basis Date 
on July 1 from 1926 to 1933. inclusive 


“Ford County, Kan BONDS REGISTERED.— 
registered by the State Auditor of Kansas 


_DONALDSONVILLE, Ascension Parish, La.—BOND SALE.—The 


ight. Water-works and filtration plant bonds 


IES were iwarded to the Commercial 


as 5\4s at par Date June 1 1925 Cou- 


7: $2,000, 
1931 and 1932: $3,000, 1933 and 1934: 


1937 to 1939, inclusive: 34.500, 1940 and 


and $6.000. 1944 and 1945 


DREHER TOWNSHIP : SCHOOL DISTRICT (P. O. Newfoundland), 
BON D OF FERING.— Joseph Jacobs, Sec. Board of 
bids 
S500 and 8100 Due 1 to 17 years 
PAGE COUNTY COMMUNITY HIGH SCHOOL DISTRICT 
P. O. West Chicago), IIl.—-BOND OFFERING Sealed bids 
June 30 by C. O. Lee. Secretary of Board of 


until noon June 24 for $11.00 4% % 


‘hool site and building bonds Denom. 
on Jan. 1 as follows: $20,000, 1930, and 
1940 and 1945 Prin. and int. payable 


Nat. Bank of Chicago Bids will be con- 
interest than 4'6°7 as bidders may submit 
Oakley will be furnished the purchaser. 
prep ired by the district 
EAST BATON ROUGE PARISH ROAD DISTRICT NO. 14 ‘P. O. 
BOND OFFERING Sealed bids will be received 
Woods. Secretary Police Jury. for $46,000 
Date Mar. 15 1925 Denom. $1.000 Due 
926 to 1929 inel.: $2,000, 1930 to 1941 inel., 
Prin. and int. OM. & 8. 15) payable at the 


Jaton Rouge or at the National Bank of 
option of holder \ certified check for 


bonds offered on June 9 (\ 120 p 2845 . 


EAST CHICAGO, ae County, Ind.—RBOND SALE The Northern 


& Co. of Chicago, Watling, Lerchen & 
n & Co. of New York have jointly pur- 


' pon registerable as to principal water works 
$1 .000 


»at the National Park Bank, N Y. City Due 


Date April 1 1925 Prin. and semi- 


ial Statement 
$125,000 ,000 
74,242,635 


o 


ine juding g this issue) __....--- $2,683 365 
from gross revenues 1.298 .000 


cet . . 26.9063 


658,792 














TUNE 
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t 20 1925.1 
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_EAST PALESTINE, Columbine County, Ohio.- 
== eake 





30ND OFFERING. 


City Auditor, will receive sealed bids until 12 m. June 25 
for $6,918.54 5% coupon city’s portion street impt. bonds. Denom. 
$500 and $418.54. Date Apr. 1 1925 Int. A.-O. Due $500 och six 
months from Oct. 1 1926 to Oct. 1 1932 and $418.54 Apr. 1 193: All 
bids to be accompanied by certified check payable to the treasurer ‘of the 
city for 2% of the amount of bonds bid for upon condition that if the bid 
is accepted the bidder will receive and pay for such bonds as may be issued 
as above set forth within ten ‘days from the time of award. 

BOND OFFERING.—Sealed bids will be received by J. Horace Leake, 
City Auditor, until 12 noon July 8 for $2,250 514 judgment bonds 
Denom. $500 and $250 Date Dec. 1 1924 Int. A. & O. Due April l 
as follows: $500. 1926 to 1929, inel., and $250, 1930 Certified check for 
2%, payable to City Treasurer, required 


BOND OFFER- 
25 by J. A. Weddell, 


bonds, aggregating 


EDGECOMBE COUNTY (P. O. Tarboro), No. Caro.- 
ING Sealed bids will be received until 12 m. June 2: 
County Auditor, following not exceeding 6‘ 


for the 
$: 285 ,000 


225.000 Series B coupon road bonds. Due Jan. 1 as follows: $3,000, 1927 to 
1936, inclusive: $5,000, 1937 to 1941, inclusive, and $10,000, 
1942 to 1958, inclusive 
60,000 Series C coupon bridge bonds. Due Jan. 1 as follows: $1,000, 
1927 to 1936. inclusive; $2,000, 1937 to 1946, inclusive, and 
$3,000. 1947 to 1956, inclusive. 
Date July 1 1925. Denom. $1,000. Principal and interest (J. & J. 
payable at the Hanover National Bank, New York City. Legality ap- 


proved by Storey, Thorndike, Palmer & Dodge, 


A certified 
check for 2% of bid is required. 


of Boston. 


EDGEWATER SCHOOL DISTRICT (P. O. Edgewater), Bergen 
ounty, N. J.—BOND OFFERING.—Sealed proposals will be received 
until 7 p. m. (Standard time) June 24 by Thos. F. Rigney, District Clerk, 


for $130,000 5% coupon, with privilege of registration as to principal only, 
or both prin. and int. school bonds. no more bonds to be awarded than will 


roduce a premium of more than $1,000 over $130,000. Denom. $1,000. 
ate July 15 1925. Prin. and semi-ann. int. (J. & J. 15) payable in gold 
at the Edgewater Trust Co. Bank, Edgewater. Due yor 15 as follows: 


$6,000, 1927 to 1929 incl., and $7,000, 1930 to 
check on an incorporated bank or trust cong 
payable to Joseph F. Murphy, Custodian o 

BOND SALE.—C. 


ELKHART, Elkhart County, Ind.- 


1945 incl. A certified 
yany for 3°% of amount bid for, 
School Moneys, required. 


W. MecNear 


Co. of C hicago have purchased $925,000 414% water works revenue 
bonds. Denom. $1,000. ae April 1 1925. ‘Prin. and semi-ann. int. 
(A. & O.) payable at the National City Bank, N. Y. City. Due April 1 
as follows: $6,000, 1930 and 1931: $7,000, 1932 to 1934 incl.; $8,000, 1935: 
$9,000, 1936 and 1937; $10,000, 1938 and 1939; $11,000, 1940 and 1941; 
$12,000, 1942 to 1944 incl.; $13,000, 1945; $14,000, 1946 and 1947; $15,000, 
1948 and 1949: $16,000, 1950; $17.000, 1951 and 1952; $18,000, 1953; 
$19,000, 1954; $20,000, 1955 and 1956; $21,000, 1957 and 1958; $22,000, 
1959; $23,000, 1960; $24,000, 1961; $25,000, 1962; $26,000, 1963; $28,000, 
1964; $29,000, 1965: $30.000, 1966; $32,000, 1967; $33,000, 1968; $34,000, 
1969; $36,000, 1970; $38.000, 1971: $39,000, 1972; $41.000, 1973: $43,000, 
1974. and $45,000, 1975. Legality approved by John C. Thomson, 
N. Y. City. 

ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—On 
June 16 the following 444% coupon bonds, offered on that date, were 


sold to the Fletcher American Co. 


of Indi:z ana polis: 
$9,000 Ed. Iffert et al. 


road bonds for $9,273 75, equal to 103.04, a basis 


of about 4.045%. Denom. $225. Due $225 May 15 1926 to 
ov. 15 1945 incl. 
18,000 Ny, arold Brown et al. road bonds for $18,547 25, equal to 103.04, 
a basis of about 4.045 Denom. $450. Due $450 May 15 
1926 to Nov. 15 1945 incl. 
54,000 H. M. Thornton et al. road bonds for $55,692 75, equal to 103.13, 
a basis of about 4.035 Denom,. $500 and $350. Due $1,350 
May 15 1926 to Nov. 15 1945 inel. 
Date June 15 1925. Int. M. & N. 15. 


ELKTON, Brookings County, So. Dak. BOND OFFERING 


Sealed 


bids will be received until & p. m. June 22 by the City Auditor for the fol- 
lowing coupon bonds, aggregating $12,000 
$7 000 5°) water bonds 
5,000 5 '¢ re es bonds. 

Date July 1 1925 Denom,. $1,000. Due July 1 1945 Legality ap- 
proves by Lancaster, Simpson, Junell & Dorsey of Minneapolis. <A certi- 


ied check for $700 is required. 


ELLIS COUNTY SCHOOL DISTRICT NO. 2 (P. O. Ellis), Kan 
BONDS REGISTERED .— $100,000 4 school bonds were registered by 
the State Auditor of Kansas on May 


ELLIS COUNTY SCHOOL DISTRICT NO. 34 (P. O. Ellis), Kan. 


4 
Zs 


BONDS REGISTERED $5,000 5 school bonds were registered by the 
State Auditor of Kansas on May 22 
ELSIE SCHOOL DISTRICT NO 8, Perkins County, Neb.—-BOND 


ELECTION 


on the 


An election will be held on June 25 for the 
question of issuing 5 


$25,000 school building bonds 


purpose of voting 


ERIN AND LAKE TOWNSHIPS FRACTIONAL SCHOOL DIS.- 
TRICT NO. 5, Mich.—BOND OFFERING Sealed bids will be received 
by Edmund H. Kurtz, Secretary of School Board (P.O. Box 722, Rt. 2 
Halfway. Mich until 9 p. m. June 25 for $100. 000 school bonds bearing 
interest at a rate not exceeding 4 and maturing $2,500, 1927 to 1941 
inclusiv and $10,000, 1942 to 1946. inclusive 


ERVINTON MAGISTERIAL DISTRICT (P. O, Clintwood), Dicken- 


— 








wees — - 


1926 to 1945. Treasurer, 
is required. 


FERNDALE, Whatcom County, Wash. BOND SALE. 
filtration system bonds offered on May 25 (V. 120, p. 2585) 
to John E. Price & Co. of Seattle as 5s at 101.27 


FLINT, Genesee County, Mich.—BONDS DEFEATED.—Lacking 
about twenty votes necessary for three-fifths majority, a proposed bond 
issue of $60,000 for pavements and sewers was defeated at a recent election. 


FOARD COUNTY COMMON SCHOOL DISTRICT NO. 12 (P. O. 
Crowell), Texas.—BONDS REGISTERED.—On June 8 the State Comp- 
troller of Texas registered $8,000 6° school bonds. Due serially. 


A certified check for $2,000, 


payable to the City 


The $16,000 
were awarded 


FOND DU LAC COUNTY (P. O. Fond du Lac), Wis.—BOND SALE. 
—The $300,000 5% highway bonds offered on June 17—V. 120, p. 3096— 
were awarded to the First Wisconsin Co. of _Milw: iukee at a premium of 
$28 .247, equal to 109.41, a basis of about 4.15 Date April 11925. Due 
$150,000 April 1 1937 and 1943. 

FORT BEND COUNTY (P. O. Richmond), Tex.—BOND S. 1LE.—The 
following bonds, aggregating $675,000, offered on June 13 20, p. 
3096—were awarded to_ Caldwell & Co. of Nashville at a premium of 
$12,000, equal to 101.77. 

$625,000 5‘ % road bonds 


50,000 5° road bonds 


FORT HANCOCK COMMON pee tay DISTRICT NO.8, Hudspeth 
County, Tex.—BOND OFFERING. D. Lovelady, Chairman of Board 
of Trustees, will receive sealed bids catil’ 10 a. m. June 27 for $30,000 5% 
school bonds. Denom. $1,000. Due $2,000 yearly April 10 1926 to 1940, 
incl. A certified check for 10°% of bid, payable to the Board of Trustees, 
is required. 


FORT PIERCE INLET DISTRICT &. O. Fort Pierce), St. Lucie 
County, Fla.—-BOND OFFERING .—E. Gustafson, Secretary of Board 
of Commissioners, will receive sealed bids ‘until June 27 for $400,000 6% 
inlet bonds. Denom. $1,000. 


FRAMINGHAM, Middlesex County, Mass,—LOAN OFFERING.— 
John P. Dunn, Town Treasurer, will receive bids until 1 p. m. June 22 for 
the purchase on a discount basis of a temporary loan of $300,000 in antici- 
pation of revenue. This loan will be six notes of $50,000 each, or in such 
denominations as may be agreed upon; and will be ready for delivery on or 
about June 29 1925, or as soon as they can be registered and certified by the 
Department of Taxation and Corporation of the ¢ Commonwealth of Massa- 
chusetts. The loan will mature $150,000 Nov 17 1925 and $150,000 
June 22 1926. 

FRANKLIN TOWNSHIP 
County, Pa.—-BOND SALE.—The $44,000 4% road bonds offered on 
June 12—V. 120, p. 2585—were awarded to E. H. Rollins & Sons of Phila- 
delphia at 102.12, a basis of about 4.11%. Date July 11925. Due July 1 
as $4,000, 1927, and $5.000, 1928 to 1935, incl. 


| 

ollows: 

FREESTONE COUNTY (P. O. Fairfield), Tex.—BOND SALE.— 
Burt & Co. of Houston have purchased an issue of $80,000 6° fund- 


H.C. 
ing bonds at a discount of $5,000, equal to 93.75. Duein 1 to 5 years. 


(P. O. Murphysville), Westmoreland 


~ 
C 


GALENA, Cherokee County, Kan.—BONDS REGISTERED.— 
$28,000 414° refunding bonds were registered by the State Auditor of 
Kansas on May 2. 

GALESVILLE, Trem Wis.—BOND SALE.—The 


poten County, 


$25,000 4%4 % bridge bonds purchased by the Sec ond Ward Sec urities Co. 


of Milwaukee, at 100.12—V. 120 p. 2716—a basis of about 4.73% are 
described as follows: Date M: irch 11925. Denom. $1,000. Due Mar. 1 
as follows, $1,000 in 1926, $2,000, 1927 to 1945 incl. Interest payable 


(M. & 8.). 


GARAPATOS SCHOOL DISTRICT (P. O. Los An 
County, Calif.—BOND SALE.—The $11,000 6° 
on June 1—V. 120, p. 2845—were awarded to the Bank of Italy of San 
Francisco, at a premium of $599, equal to 105.44, a basis of about 4.94%. 
Date June 1 1925. Due $1 000 yearly 1926 to 1936 incl. 
Following is a list of other bidders: 
Name of Bidder 
Wyeth, Gardner Co 
Anglo, London, Paris Co 
Dean Witter Co 
Freeman, Smith & ¢ 
National City Bank 


5 At yy per mtg bdo P. O. Chesed Cuyahoga 
BOND SALE On June 9 Stranaham, Harris & Oatis, 


mgeles) Los Angeles 
1001 bonds offered 


Premium, 
.$110.00 

527 .00 

. 550.00 

. 344.20 
277.00 
Seuntg, Ohio. 


nec. of Toledo 


‘amp Co 


‘ 


were awarded $29,880.74 5) paving bonds for $430,984.74, equal to 
103.69. 

GENESEE COUNTY (P. O. Flint), Mich.-BOND OFFERING. 
The Road Committee of the Board of County Supervisors, will receive 
sealed bids until 2 p. m. (central standard time) today (June 20) for 
$150,000 coupon road bonds, at not exceeding 5° interest Denom. 
$1 000 Date June 15 1925. Prin. and semi-ann. int (M. & 8. 15) payable 
it the American Exchange National Bank, N. Y. or at some other bank 


agreed upon by the purchaser and the County officials. Due on March 15 





son County, Va. BOND OFFERING VW a Clerk Board of 
Supervisors, will receive sealed bids until 10 a. m. July for $225,000 & 
road bonds. Denom 1.000 or S500 Due Jan. 1 as ‘follows $3000 in 
1928: $4.000, 1929 to 1937 inel.: 86.000, 1938 to 1942 in $8 000, 1943 to 
1948 inel $10,000 1949 to 1954 inel an $12,000 1955 to 195 inel 
Bidder to pay cost of print ne of bonds and furnish necessary levcal service 
for issuance of bonds Principal and interest J & Jj payable it the 
County Treasurer's office \ certified check for 2 of bid is required 
EVANSVILLE SC HOOI CITY (P. O. Evansville), Vanderburg 

Treen Ind.—BOND OFFERING Sealed bids will be received until 
11 n. Jul l by. W Le Secret Board of Trus for S390 000 
4 ; chon bonds Denon £1 O06 Date July | 1 Interest 
F.& A Due S260 ear on Aug. 1 from 194Q to 1944 elu Bonds 
will be pa ble at National City Bank of Evans | ( fied check for 
] of al int of id pra ble to the schor eit requires L it ip 
p by Mat Carter, Ross & McCord, of Ind pe and 7 er 
Pie a by. cn | 

EVERETT, Middlesex area Mass. BASIS—OTHER INFORMA- 
TION The price 00.465, at h tl $25.000 water main and 8100,000 
macas coupon bonds wet awarded to the Old Colony Trust Co. of 
es “not e of which appeared in \ 120, p. 2969 s equal to averaue 
cost basis of about » ) Bonds bear 4 d were sold on June 12 
Notice that t d be offered hat date was given in V.120, p. 2969 
Other bidders for t I d Bost re 

Name of Bidder Bid 
Edmunds Bros 100.29 
Curtis & Sanger 100.399 
Estabrook & Co - 100.41 
R. L. Day & Co - LO0.09 
eterrill Oldham & Co 100.326 
Blodget & Co 100.365 
The National C ity Co 100.459 
Harris, Forbes & "Co 100.25 


FALLOWFIELD TOWNSHIP SCHOOL DISTRICT 
roi), Washington County, Pa.—BOND OFFERING 


P. O. Charle- 
aled bids will be 


ae 


received by J. B. Duvall, Secretary of School Board, until S p.m. June 24 
for $75.000 4% coupon tax-free school bonds Jenom. $1,000 Date 
May 1 1925 Int. } & N. Due May 1 1935 Legality approved by 
Burgwin, Scully & Burgwin of Pittsburgh A certified check for $1,500, 
payable to the District Treasurer, req lired. 

FAYETTE COUNTY (P. O. Uniontown), Pa.—$2.500.000 ROAD 
BONDS RECENTLY VOTED NOT TO BE SOLD UNTIL 1926.—We 


are informed concerning the $2,500,000 road bonds recently approved by 


the voters (V 20, p. 2714) that no bonds will be sold until 1926. 
FERGUS FALLS, Otter Tail County, Minn.—CERTIFICATE 
OFFERING.—H. J. Collins, City Clerk, will receive sealed bids until 


m. 
indebtedness. 


July 6 for 375.000 not exceeding 5 
Date July 1 1925. 


Sp 
of 


“; street improvement certificates 
Denom. $1,000. Due serially 








as follows: $40,000, 1928; $35.000, 1929; $40.000, 1930 and $35,000, 1931. 
Certified check for $3,000, required with each bid Bidaer to furnish 
printed bonds and legal opinion. The bonds will be issued under authority 
of Section 4368, Compiled Laws of Michigan, 1915 
Financial Statement June 1 1925 
Assessed valuation, June 40 1924 $190 ,426,405 
| Total bonded debt (including this issue l 386 52 
Sinking fund 15.600 
4 ‘ ent district debt 182,746 
Tax rate per $1,000, $5.44 
Population 1920 ce is 125,668; present pop tion est. 160.000 
$750,000 COURT HOUSE BONDS MAY \LSO BE ISSUED THIS 
YEAR In addition to the above the Count ilso sends us the following 
infortr tion Thi county ha iuthorize ia ote the issuance of 
1 $2,550,000 itional road bor il Sau 4) Court House building 
bounds hich have not been sol In all probability, the Court 
Hiouse bond vill be old during the ear 925°" 
GLENVILLE, T Tattnall County, Ga. BO. VD ALI J. H. Hilsman 
1 & Co., Inc. of Atlan have purchased an ij of $17,000 6 ewer bonds. 
Date May 1 1925 Denom. $1,000 Dus M 1 1955 Principal and 
| interest (MI. & I it the Hanover National I | ew York City. 
Le it pprove | ore Thorndike, Palmer & Dodge of LDoston. 
i ‘ enen 
i; Act | va 500,000.00 
\sse ed ‘ 24 512,114.00 
| Te 1 be l) it thi ‘ 35,000.00 
| ba W bpovtne $8 000.00 
| Li Sl : i 5.049.996 
13,049.96 
Not de 21,950.04 
Popu 
GL ENNS FERRY, Elmore County, Idaho.—BOND SALE.—The 
Child tond & Mortgage ¢ of Boise has purchased an issue of $35,000 
q* sewer bt as 


GLOUCESTER COUNTY (P. O. Woodbury), N. J.—BOND SALE 


iv. 


The two s of ‘ coupon or registered bonds offered on June 11 
120 p Js were sold to M M.. Ire nan & Co. of Philadelphia as follows 
$355. 000 road bond it 100.32. a basis + of about 4.20 Due June 20 as 
follows: $30,000. 1926 to 1937 inel and: $25,000, 1938 
300,000 public building bonds at 100 74, a basis of about 4.17 Due 
$15,000 June 20 1926 to 1945 incl 
Date June 20 1925 
GOLD HILL, Jackson County, Ore.—BOND OFFERING.—A. E. 
Kellogg, City Recorder wil receive sealed bids until 10 a. m. July 2 for 
$15,000 6 water pl: coupon bonds Date July 1 1925. Denom. 


$1,000 Due Jul; 1045 ) Princi pa! and semi-annual interest payable 
in Gold Hill. A certified check for 10% of bid is required, 

GRAHAM COUNTY SCHOOL DISTRICT NO. 20 (P. O. Safford), 
Ariz.— BONDS VOTED The voters authorized the issuance of $15,000 
6% school building bonds at the election held on May 30—V. 120, p. 2716— 

BOND OFF ERING.—Sealed bids will be 


received until 2 p. m. July 15 
by Alice C. Worden, County Superintendent of Schools for the above 
bonds. Due $1,000 yearly. 
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Grand Forks County, No. Dak. 


GRAND FORKS, 


ING Sealed bids will be received until ] p.m. June 24 by C. J. Evanson 
City Auditor, for $75,000 6°, water works improvement bonds Denom 
$) .000 Due $3,000, 1925 to 1929 incl. and $4,000, 1930 to 1944 incl. 


Interes annually A certified check for 5°, of bid is required 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y. 


st payable semi- 


BOND SALE The $9,600 coupon or registered highway bonds offered 
on June 11 (V. 120, p. 2969) were awarded as 44s to Farson, Son & ¢ 0 
of New York on a bid of 100.31. a basis of about 4.19° Date June 15 1925 


Due yearly June 15 as follows: $600, 1926, and $1,000, 1927 to 1935 incl 


GREEN TOWNSHIP SCHOOL DISTRICT (P. O. 


Loudonville), 


Ashland County. Ohio.— BOND SALE The $2.500 6° school bonds 
offered on May 30 (V. 120. p. 2846) were purchased by the Farmers Bank 
at par Due vear on Oct. 1 as follows: $800, 1926 and 1927. and $900 
1925 

GREENSBURG SCHOOL CITY (P. O. Greensburg), Ind.—-BONID 
OFFERING Sealed bid wi be received until 2 p.m June 30 by Board 
of Trustees for $50,000 4 schoo! bonds Denom. $500 Interest 
ca Due each six months as follows: $1,000. Jan. 1 1927: $500, Ju 
1927 to Jan. 1 1929. inclusive: $2.500. July 1 1929: $500, Jan. 1 1930 
1.000 July 1 1930 and Jan. 1 1931. $3.500 July 1 1931 to Jan. 1 1934 
inclusive’ $1.500 July 1 1934: $3.500 Jan. 1 1935 to July 1 1936. and &3.000 
Jan. 1 1937 and July 1 1937 The trustees reserve the right to sell these 
bonds as a whole or in lots as they may deem best An approved transcript 


of proceedings will be furnished bidder 


GREENUP GRADED SCHOOL DISTRICT, 


Greenup County, Ky. 
BOND OFFERING Sealed bids will be 


received until 7 p.m. July 3 by 


J. L. O'Bryan, District Secretary, for $18,000 not exceeding 6° se hool 
bonds Date July 15 1925 Due serially Purchaser to pay for printing 
of the bonds Legality approved by Peck, Shafer & Williams of Cincinnati 


A certified check for 5° of bid is required 


GREENVILLE, Greenville County, So. Caro... BOND SALE The 
$500,000 coupon water works bonds offered on June 9-—-V. 120, p. 2586 
were awarded to Stranahan, Harris & Oatis, Inc., and Geo. H. Burr & Co 
both of New York, jointly, as 444s at a premium of $8,414 50, equal to 
101.66. Date Jan. 1 1925 Due in 40 years, optional after 20 years 

GREENWICH, Huron County, Ohio..-BOND OFFERING.—F. H 
Daniels, Village Clerk, will receive sealed bids until noon July 11 for $4,000 
6° street impt. bonds Denom. $500 Date June 1 1925 Int. A.-O 
Due $500 Oct. 1 1926 to 193% inel 

GUERNSEY COUNTY (P. O. Cambridge), Ohio..- BOND SALE 
On June 16 the $14,000 5 coupon Senecaville Claysville Road Sec 
tion ““C"' in Valley Twp. bonds, offered on that date (V. 120, p. 3097 
were bought by the Provident Savings Bank & Trust Co. of Cincinnati 
for $14,708 40, equal to 105.06, a basis of about 4.525‘ Date June 5 
1925 Due yearly on Sept. 5 as follows $1,000, 1926 and 1927, and $1, 
500, 1928 to 1935 inel 

HADDONFIELD, Camden County, N. J... BOND SALE M. M 
Freeman & Co. of Philadelphia have purchased $52,000 5° improvement 
bonds Denom. $1,000 Date May 15 1925 Principal and semi-ann 
int M .-N pavable at the Haddonfield Nationa! Bank, Haddonfield 
Due May 15 as follows $3.000, 1927 to 1930 inel and 84.000, 1931 to 
1440 inel Legality approved by Reed, Dougherty & Hoyt, N.Y. City 

HAMBURG, Berks County, Pa. LOND ELECTION A special elec- 
tion has been called to vote on the question of issuing $100,000 4 bonds 

HAMBURG UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Hamburg), Erie County, % BOND OFFERING Sealed bids will 


be received by Joseph E. Leach, Clerk of Board of Education, until & p.m 
June 30 for $40,000 5° coupon school bonds Denom. $1,000 Date 
April] 1925 Int. A.&0O Due $5,000 Oct. 11927 to 1934,inel. Legality 
ipproved by Clay & Dillon, N. Y. City Certified check for $2,000 
payable to Carlton E. Eno, Treasurer, required 

HAMILTON, Butler County, Ohio, B/DS.—The following is a list 
of the bids received on June 15 for the $47,000 5 coupon garbage 
disposal bonds, notice of the offering of which was given in V. 120. p. 2716 

Premium 

Title Guarantee & Life Co., Cincinnati $3.257 10 
Seasongood & Mayer, Cincinnati 3,006 00 
A. E. Aub & Co te incinnati 2,941 00 
Breed, Elliott & Harrison, Cincinnati 2.852 90 
Detroit Trust Co Detroit 2.651 00 
Assel, Gioetz & Moerlein, Cincinnati 2,604 SO 
Herrick & Co Cleveland 2 505 00 
State Teachers tetirement System 2.580 30 
Otis & Co., Cleveland 2.378 20 

HAMILTON COUNTY 'P. O. Noblesville), Ind. BOND SALE.—On 
June 13 the 812.000 4 coupon Will Williamson, Theo. R. Haworth 
road in Washington Twp. bonds, offered on that date (V. 120, p. 3097 
were soid to the Citzens’ State Bank of Noblesville for $12,220, equal to 
101.83 Denom. $600 

HAMILTON COUNTY (P. O. Cincinnati), Ohio. —-BOND SALE 
The $754,233 54 414% Sewer No.3 bonds offered on June 12 (V. 120, p 
2969) were awarded to Estabrook & Co.,. Curtis & Sanger, Otis & Co., and 
Hannahs, Ballen & Lee, jointly, for $776,484, equal to 102.95—a basis of 
about 4.153‘ Date June 1 1925 Due yearly on Dee 1 as follows 
$38 233 54, 1926; $38,000, 1927 to 1939, inclusive, and $37,000, 1940 to 
1945, inclusive 

HAMPSHIRE SCHOOL DISTRICT P. O. Hampshire » Kane 
County, Ill. BOND SALE li. (. Speer & Sons Co., of Chicago, have 
purchased at par $45,000 1-20-year school bonds | 

HARDEE COUNTY ‘P. O. Wauchula), Fla. BOND SALE The 
Hanchett Bond Co. of Chicago was the successful bidder on June 15 for an 
issue of $15,000 6°) jail bonds at 109.20 Other bidders 
Stranahan, Harris & Oatis,Inc.107.SS Florida National Bank 106.65 
Ryan, Sutherland & Co 109.08 Walter, Woody & Heimerd’ger107.07 
Weil, Roth & Irving Co 107.75 Atlantic National Bank 107.58 


ante bee SPECIAL ROAD AND BRIDGE DISTRICT 


auchula), Fla.--BOND SALE.— The $225,000 6% road 


(* CHRONTCL F 





[Vou. 120. 





$22 000 


National Bank of Boston Due April 1 as follows 1926 to 1928, 
inclusive: $21.000, 1929 and 1930: $4.000, 1931 to 1935, inclusive: $2.000, 
1936 to 1942, inclusive: and $1,000, 1943 to 1945, inclusive. The following 
bids were received 
H.W. Spaulding, Haverhill. _100.800' R.L. Day & Co.. Boston 100.559 
F.S. Moseley & Co., Boston_100.770 | Harris. Forbes & Co., Boston.100.421 
Edmunds Bros., Boston 106.620 Merrill, Oldham & Co., Bos- 
Estabrook & Co. 3oston 100.580 ton 100.280 
Financial Statement June 1 1925 

Net valuation for year 1924 $64.913.975 00 
Debt limit 1.622 849 37 
Total gross debt, not including this issue 1.565.000 00 

Exempted Debt 

Water bonds $130. 000 00 

Other bonds 710.500 00 

Sinking funds for debts within debt limit 96 949 34 

937 .449 34 

Net debt "$627 550 66 

Borrowing capacity. $995 298 71 

Sinking funds for debts outside debt limit Muni ipal purposes $293.- 
604 21: water, $42.090 70: total, $335 694 91 

HAYWARD SCHOOL DISTRICT, Alameda County, Calif.— 
BOND SALE The $62,000 5 school bonds offered on June & (V. 120 
p. 2970) were awarded to Freeman, Smith & Camp. of Portland, at a 
premium of $5.191 50. equal to 108 37 a basis of about 4.39% Date 
June 11925. Due $2.000 yearly June 1 1931 to 1961. inclusive. Follow- 
ing is a list of other bidders 

Bidder Premium Bidder. Premium, 
Dean, Witter & Co $41.4856 00 Blyth. Witter & Co $4 359 00 
Mercantile Securities Co 3.61100 The American Bank 1.885 00 
Anglo London Paris Co 4.460 00 Bank of Italy he 1.37600 
Mittchum, Tully & Co 4.301 00 William R. Staats Co__... 3,999 00 


HEMPSTEAD SCHOOL DISTRICT NO. 1 (P. O. Hempstead), 
Nassau County, BOND SALE The $300.000 5% coupon or 
registered school bonds offered on June 17 (V. 120, p. 2846) were purchased 
by Rutter & Co., and Batchelder, Wack & Co., both of New York, at 
109.142—a basis of about 4.16% Date July 1 1925 Due $15,000 July 1 
1931 to 1950. inclusive 


HENDERSONVILLE, Henderson County, No. Caro. BOND SALE. 


The $500,000 street-improvement bonds offered on June 15 120. p. 
2970) were awarded to Caldwell & Co., of Nashville. as 5'4s at a premium 
of $7.350. equal to 101.47 a basis of about 5.05‘ Date June 1 1925. 
Due July 1 as follows: $38.000,. 1928S to 1939, inclusive, and $44,000 in 1940. 
Following is a list of bidders 

Bidder Premium Bidder Premium. 
(*. B. Fetner Co $582 Davis, Berchnan Co $900 

| Prudden & Co 157 Federal Commerce Trust Co RAO 
Collman, Gates. White Co 500 Spitzer, Rorick & Co 556 

HENDERSONVILLE, Henderson County, No. Caro.--BOND 
OFFERING R. R. Arledge, City Clerk, will receive sealed bids until 
9 p.m. June 30 for $125,000 not exceeding 5'.°) water and sewer bonds 
Date July 1 1925 Denom. $1,000 Due July | as follows: $4,000, 1928 
to 1937. inclusive, and $5,000, 1938 to 1954. inclusive Principal and 
semi-annual! interest payable at the National Park Bank, New York City 


and bridge bonds offered on June 15 (V. 120, p. 2969) were awarded to 
C. Mayer & Co., Bohmer, Reinhart & Co., and Davies-Bertram Co 
all of Cincinnati, jointly, at 103.80——a basis of about 5.65 Date June | 
1925 Due June | as follows: $5.000, 1926 to 1930: $6,000, 1931 to 1935 
$7.000, 1936 to 1940: $8,000, 1941 to 1945: $9,000, 1946 to 1950. and 
$10,000, 1951 to 1955, all inclusive Other bidders 
Stranahan, Harris & Oatis, Inc 102.61 
Spitzer, Rorick & Co 103.33 
if unchett Bond Co 101.58 |} 
L. Slayton & Co 102.54 
SR & Co.; Ryan, Sutherland & Walter; Woody & Heimer- 
dinger (jointly : 103.31 
Wright. Warlow & Co 102.00 
HARDEE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 3 (P. O. Wauchula), Fla..-BOND OFFERING .—-Sealed bids will be 
received until 12 m. July 13 by S. W. Conroy, Clerk Board of County 
C‘ommissioners, for 850,000 66° road bonds Date Jume 1 1925 Denom 
$1,000 Due June 1 as follows $1,000, 1927 to 1936 inet! and $2.000 
1937 to 1956 ine! Principal and interest (J. & D.) payable at the Chase 
National Bank, N. Y. City Legality approved by Chapman, Cutler & 


Parker of Chicago 


A certified check for $1 000 
Chairman 


Board of County Commissioners, 

Financial 
1924 tax roll 
estimated 


payable to W.B 
is required 
Statement 


Beeson 


Assessed valuation, 
Actual value, 
Total debt, including this issue 50.000 
Population, estimated 1.000 


HARRINGTON PARK SCHOOL DISTRICT (P. O. Harrington 


$561,110 
2.000.000 


ark), Bergen County, N. J..-BOND SALE.—The Palisades Trust & 
Guaranty Co. of Englewood, bidding 106.30 for $127.000 bonds, a basis of 
about 4.54°% ($135,000 offered), was awarded the issue of 5° coupon or 
registered school bonds offered on June 15—V. 120. p. 2970 Date July 1 
1925. Due yearly on July 1 as follows: $3,000, 1927 to 1947, incl., and 
$4,000, 1948 to 1963, incl. 

ne VERSE Essex County, Mass.—BOND SALE.—On June 16 | 


H. Spaulding, of Haverhill , purchased $145.000 4°) coupon municipal 
a basis of about 3 81% Denom. $1,000 Date April I 


Principal and semi-annual interest (A. & O.) payable at the First 


kt at 100.80 
1925. 


Palmer & Dodge 
City Treasurer 
im Be 
bidding 
coupon 
Date 


Thorndike 
able to the 


Legality approved by Storey, 
certified check for $2,500, pay 


HERKIMER COUNTY (P. O. 
Sherwood & Merrifield, Inc.. of New York 
about 4.05° were awarded the $50.000 4°. 
way bonds offered on June 16 (V. 120. p. 2846 
$2 000 April 1 1927 1951, inclusive 


HIGHLANDS, Macon County, No. 
Sealed bids will be received until 2 p.m 
Clerk, for $45,000 6 water coupon bonds 
$1,000 Due March 1 as follows: $1,000 
1962 to 1966. inc! Principal and interest 
These bonds are to be prepared under the 
Mortgage & Trust Co New York Cit 
uineness of the signatures of the officials 
thereon The appro, 
and J. L. Morehead 
Deliver on or about 


of Boston 
is required 


BOND SALE 
104.76—a basis of 
or registered high- 
July 1 1925 Due 


A 


Herkimer), 


to 


Caro... BOND 
June 30 by F 
Date March 1 
1927 to 1961. inel 
M.& 8.) payable 
supery ision of the 
which will certify as to the gen- 
signing same. and the seal impressed 
ing opinions of Chester B. Masstich, New York City, 
Durham, N. ¢ will be furnished the purchaser. 
July 10 1925 in New York City; delivery elsewhere at 
purchase expense \ certified check for $900 upon an incorporated 
bank or trust company is required 


HORTON, Brown County. Kan. 


Auditor of Kansas revistered ; 5.000 


HUDSON, Middlesex Basset 
Nors« Town ’ ‘reasurer, received s¢ 
saving time) June 19 for the 
$15,000 sewer bonds 
1940 inclusive 
water mains loan bonds 
1926 to 1930, inclusive 
Denom 000 Date June 1 1925 Principal and semi 
J. & D.) payable at the First National Bank of Boston, 

HUMMELSTOWN SCHOOL DISTRICT P. O. 
Dauphin Caunty, Pa. BOND SALE A. B. Leach 
Philadelphia have purchased the $63,000 4%, coupon 
bonds offered on June 12-—\ 120, p. 2846-—at 105.096 

Date May 1 1925 Due vearly May | as follows 
1940, 1944 1950, and $13,000, 1955 Th foll 


OFFERING 
Potts. Town 
1925. Denom. 
and $2.000, 
in New York 
United States 


H 


NOTE REGISTERED 
1*4‘; temporary note 
Mass.—BOND OFFERING 
“aled proposals until S&S p.m 
following 4° coupon bonds 
Due $1,000 yearly on June 1 


The State 
May l 
ay 
daylight 


« on 


loan from 1926 to 


20, 000 Due yearly on June 1 as follows 
and $1,000, 1931 to 1940 


$2 000 
inclusive 
annual interest 
Boston 


<1 


Hummelstown), 
& Co Ine., of 
tax free school 
a basis of about 
$10,000, 1930, 
owing bids were also 
Price Bid 
105.069 
105.059 


Bidder 
West & Co 
Biddle & Henry 
105.029 Fidelity Trust ¢ 
105.021 falo 

HURON COUNTY (P. O. Bad Axe), Mich BOND 
$135.000 5 Covert Act road bonds offered on June 12—V 
were awarded to Prudden & Co. of Toledo at a premium of 33 
102.57 Date May 1 1925 Due in from 1 to 10 

IDAHO (State of )..-NOTE OFFERING 
until 10 a. m. June 22 by D. F. Banks, State Treasurer, for $500,000 not 
exceeding 6 treasury notes Date June 30 1025 Due June 30 1926 
\ certified check for $10,000, payable to the State Treasurer, is required. 

INDIANA State cf). LOAN OFFERING 


Indian 


8 Price Bid 
104.9151 
104.8386 

suf- 
104.793 
SALE The 
120. p. 2970 
180, equal to 


Freema 
Rollins & Co 

H Newbold, Son & Co 
wis & ser 


W 
Ls 


of 


0 
Snve 


vears 


Sealed bids will be received 


Lewis S. Bowman. Secre- 


tar 


State Board of Finance (P.O apolis will receive sealed bids 
until ll p. nm June 26 for a $2,000,000 6 months tax anticipation loan 
to bear interest at a rate to be named by bidder Date July 11925 Due 
Dex $1 1925. payable at the State Treasurer's office \ certified check 
for $2.500 required 

INDIANA COUNTY 'P. O. Indiana, Pa BOND SALE The Union 
‘rust Co. of Pittsburgh has purchased $1,000,000 highway impt. bonds 
is 4s at a premium of $3,310, equal to 100.33 


IOLA, Allen Reienien Kan.—NOTES AND BONDS REGISTERED .— 


The State Auditor of Kansas registered the following notes and bends 
Date Registered 
$8.505 47 4% notes fay §& 
11.950 00 5 sewer construction bonds May 14 
4.665 00 5 lateral sewer bonds May 14 


10SCO COUNTY (P. O. Tawas City’, Mich. 
Sealed proposals will be received by the 
sioners until 10 a. m 
improvement bonds 


BOND OFFERING .— 
Board of County Road Commis- 
central standard time) June 27 for $79,200 highway 
These bonds are issued under authority of Act 59, 
Public Acts of 1915 amended, and the proceeds from the sale of these 
bonds are to be used to pay for the construction of Assessment District 
Road No. 4, located in Plainfield Township. losco County, Mich. The 
bonds will be in denominations of $1,000 insofar as is possible, dated July 1 
1925, and the first serial payment will become due and payable on May 1 
1926 and the last on May 1 1935. The bidder is asked to state in his bid 
the rate of interest and the premium he will pay The Iosco County Road 
Commission will furnish the purchaser of the bonds a guaranteed transcript 
of the proceedings 


IRONTON, Lawrence County, Ohio 
of bonds offered on June 13—V. 120. p. 2847 


as 


BOND SALE.— 


were 


The two issues 
awarded as follows 
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$22.500 5% % refunding bonds to the Title Guarantee & Trust Co. of 
Cincinnati at 103.12, a basis of about 5.02%. Date June 1 
1925. Due yearly Sept. 1 as follows: $5,000, 1931 to 

, 1934, inel., and $2. 500, 1935. 

31,000 5% street impt. city’s portion bonds to Provident Savings 
Bank & Trust Co. of Cincinnati at 104.80. a basis of about 
4.02° Date May 1 1925. Due yearly May 1 as follows 
$3,000. 1926 to 1934, incl., and $4,000, 1935. 

ISLAND HEIGHTS, Ocean County, N. J.—BOND SALE.—The 
$14.500 5% sewer bonds offe red on June 10—V. 120, p. 2846—were awarded 
to the Ocean County Trust Co. of Toms River at a premium of $101. 
equal to 100.69. a basis of about 4.93°%. Date June 15 1925. Due 


$500 June 15 1926 to 1954 inclusive. 


ISLIP UNION FREE SCHOOL DISTRICT NO. 3 (P. O. East Islip), 
Suffolk County, N. Y.—BOND SALE.—The $300,000 44% coupon or 
registered school bonds offered on June 16—V. 120, p. 2970-—were awarded 





to Sherwood & Merrifield, Inc., Batchelder, Wack & Co and H. L. Allen 
& Co., all of New York, at 103.620, a basis of about 4.20%. Date Feb. 1 
1925. Due $10,000 Feb. 1 1927 to 1956, incl. The following were also | 
received 

Bidders Price Bid Bidders Price Bid 


Geo. B.GibbonsCo., Inc_$310.834 00’ Harris. Forbes & Co $308 529 25 | 
R. F. DeVoe & Co., Inc. 310,080 50 Farson,. Son & Co 307.760 00 | 
Fairservis & Co 309,270 00 

JACKSON CITY, Jackson County, Mich.—BOND SALE.—The 
Peoples National Bank of Jackson has been awarded $50,500 4'4% paving 
and sewer bonds at a premium of $232, equal to 100.45. The following 


bids were received: 


Premium. | Premium 


Peoples Nat. Bank, Jackson_$232 00| Prudden & Co $28 00 
Harris Trust & Savings Bank. 106 00 Security Trust Co 26 00 
At 416% the bids were 
Peoples Nat. Bank, Jackson_$877 00|W. R. Reynolds & Co_____. $1000 
Harris Trust & Savings Bank 798 00| 
JACKSON COUNTY (P. O. Brownstown), Ind.—BOND SALE. 
The $36,600 John W. Schroer, Road in Washington Township. c upon 
bonds, offered on June 15—V. 120, p. 2846—were awarded to the City 


Trust Co. of Indian: oe as 5s at a premium of $1.460 34, equal to 103 99, 


a basis of about 4.19°7. Date June 15 1925 Due $1,830 May 15 19 26 
to Nov. 15 1935, inclusive 
JACKSON COUNTY (P. O. Brownstown), Ind.—BOND SALE. 


On June 15 the City Trust Co 
John W. Schroer Road in 
(V. 120. p. 2846) at 103.99. Date June 15 1925. 

months from May 15 1926 to Nov. 15 1935 inclusive. 


JACKSON COUNTY SCHOOL DISTRICT NO. 


of Indianapolis was awarded the 
Washington Twp. bonds, 


$36 .600 
offered on that date 
Due $1.830 each six 


49 (P. O. Medford), 


Ore.— BOND OFFERING.—Mildred F. Swearingen, Clerk of School 
Board, will receive sealed bids until 5 p. m. July 1 for $185,000 school 
bonds A certified check for 5°) of bid is required 

JAY COUNTY (P. O. Portland), Ind.—-BOND SALE.—J. F. Wild 
& Co. State Bank of Indianapolis was awarded on June 15 the $20,800 4 
coupon Marion Burtner et al. road bonds, offered on that date (V. 120 
p. 3097) for $21.181 60, equal to 101.83, a basis of about 4.145° Date 
June 1 1925 Due $1,040 each six months from May 15 1926 to Nov. 15 
1935, inclusive 

JOURDANTOWN ery ea hee SCHOOL DISTRICT, Atascosa 
County, Tex.—-BOND SALE.—-J. E. Jarratt & Co. of San Antonio have 
purchased an issue of $35,000 5h ©; school bonds at a premium of $839, 


equal to 102.39, a basis of about 5.32. 


KALAMAZOO SCHOOL DISTRICT 
alamazoo County, Mich.—BOND SALE 


Due $1,000 in 6 to 40 years. 


NO. 1 (P. O. Kalamazoo), 


The Board of Education has 


accepted the bid of Seipp, Princell & Co., of Chicago, for the issue of 
$160,000 of Westnedge School addition 414° bonds at par, the buyers to 
stand all expenses of printing and legal fe es. This sale obviates the neces- 


sity of submitting the bonds to a vote again The issue was voted in May 
1923. The necessity for issuance of the bonds did not come until recently 
when it was found that no date of maturity had been named in the ballot. 


KANAWHA MAGISTERIAL DISTRICT (P. O. Fayetteville), 


Fayette County, W. Va.—-BOND OFFERING B. FE. Claypool, Presi 
dent of County Court, will receive sealed bids unt il 10 a.m. July | for $252.,- 
000 5', road bonds Due July 1 1926 to 1957 

KANSAS CITY, Jackson County, Mo..-BOND SALE.— The $3.000,- 
N00 446 Turkey Creek sewer bonds offered on June 15-—-V. 120, p. 2970 
were awarded to a syndicate composed of Geo. H. Burr & Co., B. J. Van 
Ingen & Co., H. L. Allen & Co., Austin Grant & Co., Inc., all of New York, 
and the Mercantile Trust Co. of St. Louis at a premium of $118.650. equal 
to 103.95. a basis of about 4.09° Date March 1 1925 Due March 1 
as follows: $166,000, 1928 to 1933, incl... and $167,000. 1935 to 1945. inel 
Coupon bonds with privilege of registration as to principal only Interest 


& 5 bidders 


Premium sidder P 


payable M Following is a list of other 


Bidder 


rermitum 


Prescot, Wricht .Snider, K.C.3117.000 Dillon, Read & Co., N. ¥ $111.600 
Commerce Tr. Co Ky y 115 797 Stern Bros. & Co St 110.373 
Fidel. Nat. Bk. & T.Co..K.C. 115.110 Harris Trust & Savings 

Miss. Val. Tr. Co., St. L 113,370 Bank, Chicago 101 S11 


Financial Statement 
Assessed valuation, 
Total bond led debt 


as Officially Reported 
1925 $531 .367 .577 


oad 
including this issue 151.000 


9 2 
] 


Less Vater debt $143.120.000 
General sinking fund 2.724,3 
15.844.344 
Net bonded debt $7 .706,656 
Net bonded debt less than 1 ! of assessed valuation 
Population, 1920 Census, 324,410; 1925 estimated, 400,000 


KANSAS CITY, Wyandotte County, Kan. 
$87 .490 4!9'7_temporary notes were 


Kansas on May 7. 


KANSAS ‘State of). 


NOTES REGISTERED 
registered by the State Auditor of 
BONDS 


AND NOTES REGISTERED During 


the month of May the State Auditor of Kansas registered the following 

bonds and notes, aggregating $18,059 99 

Amount Place Pur pose Int.Rate. Date Regis 

$3,700 00 Westmoreland Temporary note May 1 
1.000 00 Cottonwood Falls Refunding §* May 1 
3,000 00 Lindsborg Refunding 4\4 May 2 
2,179 99 Horton Temporary note 4% ¢ May & 
2.480 00 Ottawa Sewer 4%4 Mav 18 
2 500 00 Rush Co.8.D.No.40 School 5 May 23 
2,200 00 ~Horton Paving 4% May 23 
1,000 00 Rush Co.S8.D.No0.38 School 56 May 2s 


KENSINGTON PARK SANITARY DISTRICT (P. O. San Diego) 
San Diego County, Calif.—-BOND ELECTION An election will be 
held on June 30 for the purpose of voting on the question of issuing $15,000 
bonds 


KENTON, Hardin County, Ohio.-BOND) OFFERING Roy E. 
Kempsell, City Auditor, will receive sealed bids until noon July 6 for 
the following 5°; bonds - 
$16,000 street Date July 11925. Denom. $1,000. Due $2,000 Oct. 1 

1926 to 1933 inclusive : 
5.400 sewer Date June 1 1925. Denom. $600. Due $600 April 1 
1926 to 1934 inclusive . 

Prin. and semi-ann. int 4A. & O payable at the City 1 reasurer's 

office Certified check for 5‘ payable to above official, required. 


KIOWA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Eads), —~ 
BOND SALE.—The International Trust Co. of Denver has purchased 
issue of $30, 000 4% % school-building bonds. Due $3,000 yearly 

KITTITAS COUNTY SCHOOL DISTRICT NO. 25 (P. O. Ellens- 
burg), Wash.—-BOND 5 ALE.—The $55,000 school bonds offered on 
May 23 (V. 120, p. 2588) were awarded to the State of Washington as 
os at par. 


KLEBERG COUNTY P. O. Kingsville), Tex..-BONDS DEFEATED 


—Tt yroposition to issue $35,000 hospital bonds, submitted to a vote 
ot tae poeple at the election held on May 23 (V. 120, p. 2461) failed to 
carry. 

KOOTENAI COUNTY (P. O. Coeur d'Alene), Idaho —-#OND | 


OFFERING.—C. O. Sowder, Clerk Board of County Commissioners, wil) 

















receive sealed bids until 2 p. m. Saly 14 for $1 20.000 not exce eding 6% 
court house coupon ee Date Aug. 1 1925. DBenom. $1.000. Due 
$12,000 Aug. 1 1926 to 1935, inel. All bids must state whether or not 


the bidder w ill print the bonds. 


KORVA COUNTY SC 
Okla.—BOND DESCRIP 


A certified check for 5% of bid is required 
HOOL DISTRICT NO. 20 (P. O. Lone Wolf), 


TION.—The $5.000 school building bonds 
purchased by the First National Bank of Lone Wolf at 102.07—V. 120, 
2588—bear interest at the rate of 514% 


and are described as follows: 
Coupon bonds. Due in 10, 15 and 20 years. 


KOSCIUSKO, Attala County, Miss.—BOND 


ate May 1 1925 





SALE.—The $22,000 
school building bonds offered on June 9—V. 120, p. 2970- -were awarded 
to the Mississippi Bond & Securities Co. of Jac kson, as 54s at a premium 
of $161, equal to 100.73, a basis of about 5.16%. Date June 1 1925. 
Denom. $1,000. Due $1,000 yearly June 1 1926 to 1947 incl. Interest 
payable (J. & D.). 

LAKE COUNTY (P. O. Tavares), Fla.—BOND OFFERING —J. ©. 
Smyth, Clerk Board of County 


( ‘ommissioners, 


will receive sealed bids 
7 for the following bonds. 


July aggregating $3,435,000: 


until 12 m. 
$750,000 6% 


» Special Road and Bridge District No. 7 bonds Due $250,000 

July 1 1935, 1945 and 1955. Principal and interest (J. & J.) 
payable at the American Exchange Nat. Bank, N. Y. City. 

900,000 6° Special Road and Bridge District No. 8.’ Due $300,000, 
July 1 1935, 1945 and 1955. Prine ipal and semi-annual interest 
payable at the National Bank of Commerce, N. Y. © ity. 

985,000 6% Special Road and Bridge District No. 9. Due July 1 as 
follows: $325,000 in 1935, 1945. and $335.000 in 1955. Prin- 
cipal and semi-annual interest payable at the National Bank of 
Commerce, N City. 


650,000 6° Special Road and Bridge District No. 10. Due July 1 as 
follows: $215,000 in 1935 and 1945 and $220,000 in 1955. ° Prin- 
cipal and semi-annual interest payable at the National Bank of 
Commerce, New York City. 

150,000 5'4°% Astor Bridge bonds. Due $50,000, July 11930. 1935 and 
1940. Principal and semi-annual interest payable at the National 
Bank of Commerce, New York City. 

Date July 1 1925. Denom. $1,000. Legality approved by Caldwell 
& Raymond, New York City. <A certified check for 2% of bid, payable 
to the Chairman Board of County Commissieners, is required. . 

LAKELAND, Polk County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p.m. June 23 by J. L. Davis, City Clerk. for 
$400,000 544% sewer bonds. Date Nov. 101924. Denom.$1,000. Due 
Nov. 10 as follows: $50,000 in 1948 and $70,000, 1949 to 1953, inclusive. 
Principal and semi-annual interest payable at the Hanover National Bank, 
New York City. Legality approved by Caldwell & Raymond, of New 
York City. <A certified check for 3% of bid is required. 


LA PLATTE, Sarpy County, Neb.—BOND ELECTION .—An election 
will be held on June 16 for the purpose of voting on the question of issuing 
$23,000 paving bonds. 


LATAH COUNTY HIGHWAY DISTRICT NO. 3 (P. O. Avon), 


Idaho.—-BOND SALE.—-The Union Trust Co. of Spokane has purchased 
an issue of $30,000 5% ° highway bonds at a premium of $25, equal to 
100.08 Due in 11] to 20 years. 


LAWRENCE COUNTY (P. O. Ironton), Ohio. 
Sealed proposals will be received by A. O. Davidson, Clerk Board of 
County Commissioners in Ironton, until 12 m. June 26 1925, for the pur- 
chase of serial bonds in the aggregate sum of $100,000, issued in antic ipation 
of the levy and collection of taxes and assessments to provide a fund for the 
payment of improving Sections “H,” ‘IT’ and “J” ef the Ironton-Jackson 
Road, I. C. H. Number 400, in Lawrence County, to be paid by Lawrence 
County, Elizabeth, Decatur and Washington Townships thereof, and the 
owners of benefited real estate to be assessed for said improvement. The 

bonds are of the denom. of $1,000 and shall bear interest at the rate of 5% 
payable semi-annually on the first day of March and September of Pot: J 
year, commencing on the first day of March, 1926 Both principal and 
interest shall be payable when due at the County Treasury in L[ronton. 
The bonds are dated June 1 1925 and shall become due and be payable 
$10,000 Sept. 1 1926 to 1935 incl. All bids must be accompanied by a 
certified check of not less than 2° of the amount bid upon, on some solvent 
Board of County Commissioners. 


bank payable to the order of the 
LEAD, Lawrence County, So. Dak.--BONDS VOTED At 


BOND OFFERING. 


an elec- 


tion held recently the voters authorized the issuance of $50,000 school 
building bonds 

LEBANON, Wilson County, Tenn.—BOND SALE.—The $75,000 
5° funding bonds offered on June 12 (V. 120, p. 2970) were awarded to 
Joe B. Palmer & Co., of Nashville, at a premium of 83.333, equal to 104.44 
a basis of about 4.66‘ Date July 1 1925 Denom. &$500 Coupon 
bonds Due 87.500 in 1931 and 1936. $10,000 in 1942, $12,500 in 1946, 
1951.1956and 1961. Interest payable J. & J 


LEVY COUNTY SPECIAL ROAD AND a ig E DISTRICT NO. 10 


P. O. Bronson), Fla.— BOND OFFERING W. Drummond. Clerk of 
joard of County Commissioners, will receive po iF bids until 10 a. m. 
July 25 for $60.000 6° road and bridge bonds Denom, $1 000 Date 
July 11924 Prin. and semi-ann. int J.& J payable at the Bank of 
Levy County in Bronson and the Metropolitan Trust Co,., N. Y. City, 
Due July 1 as follows: $1.000, 1925 to 1949, inel. $2,000. 1941 to 1950, 
nel., and $3.000, 1951 to 1958, incl. Certified check for $500 required, 
LIBERTY, Pickens County, So. Caro.—-BOND SALE. J. H. Hils- 
man & Co Inc. of Atlanta have purchased an issue of $50,000 54% 
sewerage bonds Date June 1 1925 Denom. S1L.000 Due June 1 19065 
optional June 1 1945 Principal and interest a wt. pavable at the 
National City Bank, New York City Legality approved by J. N Nathans 


of Charleston 
I inane ial Slaltement 
Actual values 


$2 000 000 00 
Assessed values 


1924 m 614.884.00 


Total bonded debt (inc. this issuc : SO 000.00 
Less water bonds $30. 000.00 
Less sinking fund 1.690.48 

- {1 8900 88 
Net debt a 18.309.12 

Population, est.) 2,000 

LIBERTY TOWNSHIP (P. O. Port Allegheny), McKean County, 
Pa. BOND SALE On June 15 the 83.000 6° tax-free coupon bonds, 
offered on that date—V. 120. p. 3098—-were sold to the First National 
tank cf Port Allegheny at 101.62, a basis of about 5.73‘ Jate May 1 
1925 Due $500 May 1 1930 to May 1 1935 inel A. B. Leach & Co., 
Inc.. bid 101.52 for the bonds 

LINCOLN COUNTY (P. O. Troy), Mo.-- BOND SALE.— The Missis- 
sippi Valley Trust Co. of St. Louis has purchased an issue of $150,000 

* road bonds Date June 1 1925 Denom. $1,000 Due serially 
June 1 1931 to 1944 Principal and semi-annual! interest payable at the 
First National Bank, St. Louis Legality approved by Charles & Ruther- 
ford, of St. Louis 

Financial Statement 
Assessed valuation, 1924 - $25,820,052 
Bonded debt, including this issue 724.000 

Population, 1920, 15,956 

LINCOLN SCHOOL DISTRICT, Lancaster County, Nev... BOND 
SALE The First Trust Co. of Lincoln was the successful bidder for the 
$750.000 school bonds offered on June 16—\V 120, p. 2718—as 4'¢s ata 
premium of $9.532, equal to 101.1% 

LITTLEFIELD INDEPENDENT SCHOOL DISTRICT, Lamb 
County, exas.- BONDS REGISTERED $100,000 5° school bonds 
were registered by the State Comptroller of Texas on June 9 Due serially. 

LITTLE ROCK se HOOL DISTRICT, Pulaski County, Ark. 
BOND OFFERING ?. Runyon, Secretary of Board of Directors. will 
sell at public suction i 10 a. m. July 1 $235.000 school bonds Date 
July 1 1925 Due Sept. 1 as follows &7 000 in 1926. 87.500 in 1927 and 


1928. $S.000 in 1929. SS 
in 1933, $10.500 in 1934 
$12.500 in 1938, $13,500 in 1939 
in 1942, $16,500 in 1943. $17 


500 in 1930, $9.000 in 1931, $9. 500 in 1942 
$11.000 in 1935. 811.500 in 1936 
$14.500 in 1940, $15.000 in 1941, $15,500 
500 in 1944. and $18,000 in 1945 Interest 
payable M. & 8 Legality approved by Rese, Hemingway. Cantrell & 
Loughborough, Little Rock A certified check for $10,000 is required. 


LOGANSPORT SCHOOL CITY (P. O. Logansport 
Ind.—BOND OFFERING.—Sealed bids will be 


§10.000 
$12.000 in 1937, 


, Cass County, 
received until 2 p. m. 


S225 THE CH 





RONICLE 





July 3 by Sie Bradfi« 
414%% school bond 
semi-ann. int J 
such banking house i 
lows: $5.000. June 2 192 1932 ine} 
June 20 1933 $6 .000 . 9 2 . i) 
$6,000 June : 


LOS ANGELES, Los Angeles County, Calif. 
an election held recently the authorized the 
water bonds by a 6 to lm 


LOWELLVILLE VILLAGE SC ay eta DISTRICT (P. O. Lowelly 
Mahoning County, Ohio.— BOND SALE An issue 
bonds was offered and sold on June 17 to the Lowell 
Co. of Lowe ville for $6,007 to 100.11. a 
Int. J. & J Denom. $400 $4300 yearly on 
1947 inclusive 


LOWER MORELAND TOWNSHIP SCHOOL DISTRICT 'P. 
Norristown), entgomery County, Pa.—BONDS VOTED A 
issue of $60,000 for a new school building was authorized by the 
recent election 

LUCAS COUNTY. 
Adelaide E. Schmitt, ¢ 
sealed bids until 10 a 
bonds 


$110.47 


Board of 
Date 
office 
he 
5.000 

June 20 


Secretar School Trustees, fi 
June 20 1925 
of the above 
ard may select 
Dec. 20 
ind Dec 


the 
the 


Board 


2 16 
BONDS VOTED \ 
of $10,000.0 


voters issuance 


ajority 

ille 
coupor 
ink 

4 ¢ 


of $6,000 5 
Savings & B 
‘sy of t 


Jan. 1 


Vill 
equa 


Due 


abou 
fron 19025 te 


Oo. 
bond 


voters ata 


(P. 
lerk 


in 


©. Toledo Ohio.—-BOND OFFERING 
Board of County Commissioners, will receive 
eastern time) July 6 for the following 4 


0 Water Supply Line No. 86 
for $1,470 foue yearly 
%11.000, 1927 to 1934 
Water Supply Line No 
for $1,265 Due yearly 
$14,000, 1927 and 192s, 
Water Supply Line No. 


bonds. Denom. $] 
on Sept. 10 as follows 
incl.; $12,000, 1935 
7 bonds Denom. $1,000, except one 
on Sept. 10 as follows: $13,265, 192¢ 
and $15,000, 1929 to 1935 incl 
&% bonds Denom. $1,000, except one 
for $654 Due yearly on Sept. 10 as follows: $654, 1926, and 
$1,000, 1927 to 1929 incl 
Water Supply Line No. 
for $1,344. Due yearly on Sept. 
$1,000, 1927 to 1929 incl 
Water Supply Line No. bonds 
for $904. Due yearly on Sept. 10 as follows: § 
1927 to 1931 incl. and $3,000, 1932 and 1933 
7 Water Supply Line No. 97 bonds. Denom. 
for $1,477. Due yearly on Sept. 10 as follows 
$1,000, 1927 and 192%, and $2,000, 1929 to 1931 
Water Supply Line No. 86-A bonds Denom 
one for $1,134. Due yearly on Sept. 10 as follows 
$1,000, 1927, and $2,000, 1928 to 1931 incl 
726 Local Sanitary Sewer No. 109 bonds Denom 
one for $726. Due yearly on Sept. 10 as follows 
$1,000, 1927 and 1928, and $2,000, 1929 
Water Supply Line No. 100 bonds Denom. $1,000 
for $1,304 Due yearly on Sept. 10 as follows 
$2,000, 1927 and 1928, and $4,000, 1929 to 19434 

2 Local Sanitary Sewer No. 114 bonds Denom. $1,000 
one for $762 Due yearly on Sept. 10 as follows: $9,762 
$10,000 1927 to 1931 inel ind $11,000, 1932 to 1935 incl 
Local Sanitary Sewer No. 117 bonds Denom. $1,000 
one for $839 Due yearly on Sept. 10 as follows: $2,839, 
$3,000, 1927 to 1929 incl., and $4,000, 1930 to 1935 incl 
Local Sanitary Sewer No. 101 bonds Denom. $1,000, except one 
for $1,054 Due yearly on Sept. 10 as follows: $7,054, 1926 
$8,000, 1927 to 1932 incl., and $9,000, 1933 to 1935 incl. 
Water Supply Line No. 85 bonds. Demon. $1,000, except one 
for $1,059 Due yearly on Sept. 10 as follows: $3,059, 1926; 
$4,000, 1927 to 1929 incl. and $5,000, 1930 to 1933 incl. 

Date July 10 1925 Prin. and semi-ann. int. payable at the office of the 
County Treasurer. Certified check (or cash) on a bank doing a regular 
banking business in Toledo for $500, required with each issue A complete 
certified transcript of all proceedings, evidencing the regularity and validity 
of the issuance of these bonds will be furnished the successful bidder in 
accordance with the provisions of Section 2295-43 of the General Code 
A complete transcript of all proceedings relative to the issuance of the 
bonds, up to the date of the sale thereof, is now on file in the office of the 
County Commissioners for inspection by all persons interested Bonds to 
be delivered at the court house in Toledo on July 15 

Financial Statement. 
Assessed valuation of property for taxation on the 1924 dup- 

licate (true value 
Tax rate per $1,000 for 1924 
Total bonded debt of Count: 

Population, 1924, 400,000 

Of the bonded debt of the 
levy on the County, and the 
ships, and the sum of $6,427 
real estate 


LYON COUNTY (P. O. Emporia), 
A $6,000 4% tem not 
sas on May Ss. 


MACEDONIA, Summit County, Ohio.—BOND OFFERING 
roposals will be received by Alice E. Young, Village Clerk, until 
uly 13 for $10,000 5% coupon road improvement bonds Denom 

and $500. Date July 1 192 Int. A. & O Due on Oct. 1] as follows 
$1,000, 1926 to 1934 inel and $5,000, Oct. 11933 and 1934 A certified 
check payable to the Village Treasurer for 2% of bonds bid for required 


MANITOWOC, Manitowoc BOND SALE The 
lowing 4)‘ coupon bonds 000, offered on June 1 
Vv. 120, p US41s vere awarce lisley Bank of Milw 
at a premium of $7 2157 ery 2.76, a basis of about 4.16 
$190,000 bridge Due irly May 1 1926 to 1944 

These bonds part 100.000 issue, the last install: 
$10,000 maturing in 1945, will be retained by the City 
Firemen's Pension Fund and other trust funds of the city 

,000 school Due May | as follows: 83.500, 1926 to 1935 inc! 
and $14,000, 1936 to 1044 inel The bonds are part of a $75,000 
issue, the last installment of $4,000 maturing in 1945, will b: 
: tained by the City for the Firemen'’s Pension Fund and other 
rust funds of the City. 
Date mp 11925 


MANSFIELD, 
Sealed bids will 
Auditor for $29.3 
and one for $1,400 
as follows: $3,300 
Certified check for 2 


Treasurer, required 


MAPLE HEIGHTS, D. Bedford) Cuyahoga County, 
Ohio.— BOND OFFERI? will be received at the office of 
Locher, Green & Wow 104 puardis Building. Cleveland, until 
July 1 by F. J. Vasek, Villag rk, for the following of 5 
coupon special 7 
$19,500.00 Theod 

$1 .000 
$2,000, 
500, 


ms 


000, except one 
$10,470, 192¢ 
146 


265 
3 654 


334 91 bonds Denom. $1,000, except one 


10 as follows: $1,334, 1926 and 
92 $1 000 
$1,904, 


Denom except one 


1926; $2,000, 


$1,000, 
$1 
incl 
$1,000, except 
$1,134, 1926 


except one 
‘4 1926 


$1 N00 
$726 


except 
1926 


except one 
$1.304, 1926 
inc! 

except 
1926 


except 
1926 


5 059 


$637 603,730.00 

21.00 
forezoing issues not included S SSO 282.46 
County the sum of $1 941 691.64 is paid by 
sum of $511,298.68 is paid by a levy on Town- 


292.14 is paid by special assessments against 


Kan,— NOTE 
was registered by the 


REGISTERED 


rary State Auditor of Kan 


Sealed 
12 noon 
$1,000 


County, Wis. 
iting & 


S761 
\¢ 


rshall & 


fol- 
rere 

ito tne aukes 

ial to if 

bonds $10,000 ve 


are Ol a dz 


for 
71 bonds 


St 


Richland 


received 


County, 
until | p 
0 street impt.. city 
Date July 1 1925 
1926; $3,000, 1927 


of the ai 


Ohio.— BOND OFFERING 
July 7 by P. I <elley, Cit 
share, 5‘ bonds Den 
Int & O. Due yearly on Oct. 1 
to 1934 incl. and $2,000, 1935 
bonds bid for, payable to the ¢ 


he 


om . C0) 


ount ol 


O. R. F. 


P. 
( iled bi 


ds 
issues 
issessment 
re Ave 
and one 
1Y2e 
1934. 
reet sew 
and one for $450 
$950 1935 
Broadway sewer district 
series 4 Denom. $1.000 
$2,000, 1926 and $3,000, 1927 to 1935 inel. 
Erwin Street sewer special assessment bonds 
Denom. $300 and one for $247.20. Due $300 Oct 
1934 imecl. and $547.26. 1935. 

Friend Ave. paving special assessment bonds. 
and one for $212.61. Due yearly on Oct. 1 as follows: $2,000 
1926; $3,000, 1927 and 1928: $2,000, 1929: $3,000, 1930 and 
1931; $2,000, 1932; $3,000, 1933 and $3,212.61, 1934. 

Holly wood Ave. sewer special assessment bonds. 

$300 and ene for $155.90. Due yearly on Oct. 
$300, 1926 to 1934 incl. and $455.90, 1935. 

Street sidewalk special assessment bonds. 


Marion 
$175. Due $175 Oct. 


Denor 
as follows 


1933 


bonds 
Oct l 
$2,000 


¢ special assessment 
00. Due yearly on 
Lo 05 1] 1., 33,000, 1932 and 
s 


5,450.00 Ad: Str specia 7 


Due 


Denom. $500 
1934 incl. and 


bonds. 
1926 to 


assessment 
$500 Oct. | 


29,000.00 No. 1 bonds, 


assessment 
Oct. 1 as follows 


spec ial 
Due yea rly on 
3,247.20 series 


119 


so 
2b to 


, 


24,212.61 Denom. $1,000 


3,155.90 Denom. 


1 as follows: 
1,750.00 Denom. 
1 1926 to 1933 incl and $350, 1934. 





Ave 
Dus 


HO0 =) ] d 1931 : { 1932:8 


12.000.00 Mill 


<1 N00 


er Denom. 
1928 
ine] ed 1.000 
19:33 ard 

).00 Orchard Ave 
a7) 


1926 


Pd 
Denom. 
indo () po ar n Uect. 1 ast ws OO 
and 000. 1928: $500. 1 21.000. 1930 00 
1931 and 1! $1,000, 1933 an 193 
00 Rockside re j bonds 
and one for $2 ) Due vearly on Oct. 1 as follo 
$1,000, 1927 to 1934 inel 200, 193 
00 Fire Dept. bonds eries No. 3 Denom 
Oct. 1 1926 to 
00) G,enera!l 


and $800 


$500 


1926 


ter special nent 


Denom 
$500 


and S. 
10,000 Due $1,000 


20.000 ~e Denon N00 


wer 


to 1945 


bs 000 Due $1 Oct. 1 


199% 
Date June 15 1925 ‘rin. and semi-ar 
office of the Cen c s& 
bids must be n for eac h issue of bones 
pon a solvent 
1mm equal to 5 of the amount of bonds 
that if such bid accepted, the bond for 
in accordance ith such bid, and such check n 
payable to the Treasurer 


MAPLE HEIGHTS (P. O. Bedford R. F. D.) Cuyahoga County, 
Ohio.— BOND OFFERING.—Separate sealed bids will be received until 
12 m. July 6 by F. J. Vasek. Village Clerk, at the office Locher, Green & 
Woods, 1040 Guardian Building, Cleveland, for each of the following 
issues of 5'4% bonds 
$31,600.00 (special 

Denom 
follows 
$3 000, 
} $3,600 
18,300.00 (special 
Denom. 
} 
i 


n. int J & O 

Trust Co 

and each bid must 

ed in the ate 

bid for 
will be taker 

ust be made 


payable at the 
of Cleveland Separate 

iccon panied 
of Ohio, in an 
a guarantee 
and paid for 
inconditionally 


tral SAY 
ade 

1 certified check 
int 


iv 
locat wr 
the 


bid 


bank 

as 
is 
; 


assessment 
$1 .000 
$3 000 
1930; 
1934 


assessment 


Raymond Street 
except one for 3600 
1926; $4,000, 1927 

$4,000, 1931; $3,000, 


gaving bonds, Series 1. 
Jue yearly on Oct. 1 as 
$3,000. 1928: $4,000, 1929: 
1932; $4,000, 1933; and 
taymond Street paving bonds, Series 2. 
$1,000, except one for $300. Jue yearly on Oct. 1 as 
$2,000, 1926 to 1933 incl., and $2,300. 1934. 
assessment) Broadway Sewer District No. 1 
Denom. $1,000. except one for $247.24. 
as follows: $8,000, 1926 and 1927: 
1929; $9,000, 1930: $8,000, 1931 and 1932 
1934 and $9,247.24, 1935. 
assessment) Broadway Sewer District No. 1 
Series 6. Denom. $1,000. except one for $800. Due yearly on 
Oct. 1 as follows: $10.000. 1926: $11,000, 1927: $12,000, 1928; 
$11,000, 1929 and 1930; $12,000, 1931 to 1933 incl.; $11,000. 
1934, and $11,800, 1935. 
special assessment) Thomas water bonds. Denom. 
$250. Due $250 yearly on Oct. 1 from 1926 to 1935 inel. 
special assessment) Clement Ave. paving bonds, Series 2. 
Demon. $1,000. except one for $500. Due yearly on Oct. 1 
as follows: $2,000, 1926 to 1933 incl., and $3,500, 1934. 
Street impt. bonds, i Denom. $1.000. Due yearly 
on Oct. 1 as follows 1926: $4,000, 1927 to 1930 incl.; 
$3,000, 1931 and $4 900, 1934 incl 
July 15 1925 Prin. and semi-ann. int 4.&0. 
Central National Bank Savings & Trust Co., Cleveland. Certified check 
on some solvent bank located in the state of Ohio for 5% of the amount of 
bonds bid for, payable to the Village Treasurer, required with each bid. 
MARICOPA HIGH SCHOOL DISTRICT (P. O. Bakersfield), Kern 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
10 a.m. July 6 by F. E. Smith, Clerk, Board of Supervisors, for $60,000 
6% coupon school bonds Date June &§ 1925. Denom. $1,000. Due 
$4,000 yearly June 8 1926 to 1940 incl. Prin. and int. (J. & D. 8) payable 
at the office of the County Treasurer. A certified check for 10% of bid 
payable to above named Clerk is re quired. The assessed valuation of the 


taxable property for 1924 is $6,609,455; and has now an outstanding in- 
debtedness, of $46,000. 


MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN .— 
A temporary loan of $100,000, maturing $50,000 Nov. 16 and Nov. 30 1925, 
has been awarded to the Old Colony Trust Co. of Boston at 3.75% discount 
plus $1 25 premium. 

MARTINSBURG, Berkeley County, W. Va. 
an election held recently the voters authorized the 
high school building bonds. 


MASKELL, Dixon County, Neb.—BOND SALE 
Utilities Co. of Minneapolis has purchased an issue of $2,000 5 
transmission line bonds. Date April ] 1925 Due April 1 1045. 


MASSACHUSETTS (State of).—TEMPORARY LOAN A temporary 
loan of $2,000,000, issued in anticipation of Metropolitan District assess- 
ments, has been awarded to the Old Colony Trust Co. of Boston at a 3.15% 
discount plus a premium of $25 The loan is dated June 12 1925 and ma- 
tures Nov. 20 1925. Other bidders were: First National Bank of Boston, 

Bros. & Hutzler, 3.18% plus $7; National Shaw- 
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MAUMEE, Lucas County, Ohio.—-BOND SALE 


Co. of Toledo, bidding $25.405 equal 101.62 a bs 
were awarded on June 15 the $25,000 5 Village's portion) coupon 
bonds, offered on that date V. 120, p. 2719 


ID: June 15 1925 
$3.000, Sept. 1 1926, 1928, 1930, 1932 and 1934, and $2,000, 1927, 
1931, 1933 and 1935 
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ounty Treasurer i : 1 te 
f the legality of the bor but full tu Ti} vi ‘ ished the 
bidder as provided by law _# is County Auditor 
MIAMI COUNTY P. BOND OFFERI 
Baldwin, Cour Tre until 10 
or the following "7 yonds 
200 T. R. Pug 
5.800 Alfred Ran 
& SOO Samuel M_vye 
Date June 15 1925 Due 
May 15 1926 to Nov. 15 1935 
MIDLAND, Beaver County, 
$44,000 4 tax-free coupon street i 
V. 120, p. 2848—were awarded to W. H 
lelphia at 103 t basis of about 4.07 
April 1 as follows $2,000, 1926: $3,000. 192 
$2 O00 1931 $3,000, 1933 &2 O00 
S22 O00, 1434S 


cCullougch 
Ind 


receive bids 


Peru), 


Arthur 
wi June 30 
mi free gravel road |t 
13, Jefferson Twp. 
14, Butler Twp 
No. 15, Clay Twp 
bond of each 


S10 bonds. 
bonds 
bonds 
each six months from 


Road 


om issue 


Pa BOND 


pt 


SALE 


bor S 


On Jun 3 
offered on 
Newbo Son & Phila- 
Date April 1 192 Due on 
7: $2.000, 1929: 83.000. 1930 


] $1,000, 19 83.000, 1936: 
1937: $3 .000 $2.000 19 $3,000 $2,000, 1941; 

000, 1942 $2,000, 1943, and $3,000, 1944 and 1945 
MILFORD RURAL SCHOOL DISTRICT NO. 4, Oakland County, 
Mich.—MATURITY.—tThe $90.000 414% school bonds sold to the 
Detroit Trust Co. of Detroit, as stated in V. 120. p. 2719, mature serially 
on June 6 from 1926 to 1940, inclusive Legality of issue approved by 
Miller, Canfield, of Detroit 


the 
date— 


Sid 


O34 
‘ 1940 
e% 


ee) 





Paddock & Stone, 








J 
I] 
4 





$400,000 improven ents bonds as 4}és. 





June 20 1925.] 





~ MEMPHIS, Shelby County, Team: BIDS. Following is a list of 


bids received for the following four issues of bonds aggregating $612,000 
awarded on June 9 to the Harris Trust & Savings Bank of Chicago at 


100.13, a basis of about 4.30 V. 120, p. 3098 


100, 000 general hospital bonds as 1s 


75,000 auditorium and market bonds as 4s. 
37 ,000 special assessment bonds as 4 los : 
$100,000 $75,000 $37. .000 } 
$400,000 Gene Au é | 
Impt Host Marke i ese P-emium. | 
1 City Co., N.¥ 415 4% i'y +, $1,952 28 | 
Kean, Taylor & Co., N. ¥.: FE 
( Kins; Lehman Bros., and 
Stern Bros. & Co 414% 414 414 4} 5,385 60 | 
Dillon, Read & Co. and Halsey, 
Stuart & Co 4h¢ 416 4\4 434 3,177 00 
lercantile Tr. Co., St. Louis 
4.M. Lan port & Co N. ¥ 4 4 4\< 4'. 2,019 60 
Hy. D. Lindsley & Co., N.Y 4 4%, 1 4h, 27 00 
Hibernia Securities Co 414 4h, 2,247 00 
4% 4'6 4h 4 4.595 00 
Mississippi Val. Tr. Co., St. Louis 
Phelps, Fenn & Co N. Y¥ 
First National Co., St. Louis 
nd Blodgett & Co., N. ¥ 4 4 4'5 435 4.837 00 
I. B. Tigrett & Co 4% 4). 4\4 4\9 4,033 00 


Wm. R. Compton Co Ee. H 

Rollins & Sons; and Curtis & 

Sanger 44% 415% 4! 1), 3,151 8O 
American National Co., Nasvh., 

and Hemphill, Noyes & Co., 


New York 4° 4% 4'6 } 5,624 00 
Caldwell & Co Nashv First 

National Bank, N. Y., and 

Redmond & Co., N. Y 444% 4'\6' 4'5 416% 1,518 76 
Austin, Grant & Co., Inc., N. Y.; 

Guardian Detroit Co., and 

Central-State Nat. Bk., Mem 4\4' 4°. $< ° 416° 6,181 20 
Geo. B. Gibbons & Co., and C. W 

McNear & Co__..- 44° 44 4% 414 3,960 00 


4.B. Leach & Co., Chic.; Illinois 

Merchants Trust Co A. G 

Becker & Co., Chic., and Smith, 

Moore & Co., St. Louis 4% $14 ° 44° 4'4 4,957 20 
Seasongood & Mayer; B. J. Van 

Ingen; Geo. H. Burr; H. C. 

Allen & Co.; J.G. White & Co 4 ‘ 4\¢ 4! 
3ankers Tr. Co., N. Y.: Eldredge 

& Co., N. Y.: Ames, Emerich & 

Co., Chic and Union & Plant 

ers Bank & Trust Co., Memphis 4)4% aM 4‘ 414 67 20 


MILFORD SCHOOL DISTRICT (P. O. Milford) Hillsborough 
County, N. H.—BOND OFFERING.—Sealed bids will be received until 
2 p.m. June 19 by M. G. Jewett, Treasurer, for $115,000 4'%4 coupon 
school bonds Denom. $1,000 Date July 1 1925 Due yearly on July 1 
as follows: 6,000, 1926 to 1940 incl. and $5,000, 1941 to 1945 incl Prin 
and semi-ann. int. (J. & J.) payable at the First National Bank of Boston 
in gold coin of the United States under the present standard of weight 
and fineness. 


MILTON (P., O., Ballston Spa), anes County, N. Y.—-BOND SALE 
—The Saratoga National Bank of Ballston Spa has purchased $8,000 5 
bridge bonds at 101.62 


MILWAUKEE, Milwaukee County, Wis.—BOND SALE.—The 
following coupon bonds, aggregating $1,122,500, offered on June 12 
V. 120, p. 2971—-were awarded to a syndicate composed of Morris F. Fox 
& Co., of Milwaukee; Estabrook & Co. and Remick, Hodges & Co., both 
of New York, and R. L. Day & Co. of Boston, at a premium of $43,853 25, 
equal to 103.90, a basis of about 4.06 
$350,000 4% sewer bonds Date Jan. 1 1925. Due $17,500 yearly 
Jan 1 1926 to 1945, inclusive 

250,000 4'4°% park bonds Date July 1 1925. Due $12,500 yearly 
July 1 1926 to 1945, inclusive 

95,000 4% % grade-crossing abolition bonds. Date July 1 1924 Due 
35.000 yearly July 1 1926 to 1944, inclusive 

142,500 5% hospital bonds. Date July 1 1924. Due $7,500 yearly 
July 1 1926 to 1944, inclusive. 

142,500 5‘) electric lighting bonds Date July 1 1924. Due $7,500 

yearly July 1 1926 to 1944, inclusive. 

142,500 5° park bonds Date July 1 1924 Due $7,500 yearly July | 

1926 to 1944. inclusive 

Following is a list of other biaders: 

Bidder Premium 
Roosevelt & Son: Geo. B. Gibbons & Co. $40,589 60 
Second Ward Securities Co.; First National Bank of New York; 

First Wisconsin Co.; Marshall & Llsley Bank; H. C. Quarles 


& Co . 40,165 00 
Eldredge & Co.; Stevenson, Perry, Stacy & Co : 38,793 60 
White, Weld & Co___- * ‘ - 35, 636 45 


W.A. Harriman & Co.: Keane, Taylor & Co 37,143 53 

A. B. Leach & Co.; Taylor, Ew art & C o.; R. W. Pressprich & Co_ 35,544 00 

Marshall! Field, Glore, Ward & Co.; Bankers Trust Co. of New 
York; Guaranty Co. of New York 34,7 

Ames, Emerich & Co.; Lehman Bros.; Central Trust Co. of Ill 34,765 00 

E. H. Rollins & Sons 34,5 

Cc ontinental & Commercial Trust & Savings Bz unk: First Trust & 
Savings Bank; Illinois Merchants Trust Co.; Wm. R. Comp- | 


ton Co : a 34.296 00 
Halsey, Stuart & C 0.; National City Co___........--- . 34,236 25 
Harris Trust & Savings Bank ; = 33,147 00 
Northern Trust Co.; Wells-Dickey & Co.; Mississippi Valley 

Trust Co.; Hannahs, Ballin & Lee 30,126 50 
A. C. Allyn & Co.; Geo. H. Burr & Co.; Chicago Trust Co 

Stranahan, Harris & Oatis; B. J. Van Ingen & Co_. 28,242 10 


MINDEN, Kearney County, Neb.—BOND DESCRIPTION.—The 
$35,000 5% refunding bonds purchased by Burns, Brinker & Co. of Omaha 
—V. 120, p. 2060—are described as follows: Date March 1 1925. us nom 
$1,000. ¢ upon bonds. Due March 15 as follows: $1,000 in 1927 and 
$2,000, 1928 to 1944 incl. Interest payable (M. & 8.). 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING 
Sealed bids will be received until 10 a. m. central standard time June 26 
by Dan C. Brown, City Comptroller, for $1,000,000 not exceeding 5° 
auditorium coupon bonds Date July 1 1925. Denom. $50, $100, $500 
and $1,000 Due $50,000 yearly July 1 1926 to 1945, inclusive. Legality 
approved by John C. Thomson, New York City Principal and semi- 
annual interest payable at the fiscal agency of Minneapolis in New York 


City or at the office of the City Treasurer in Minneapolis, at option of 


holder A certified check for 2% of bid, payable to C Bloomquist, 


City Treasurer, is required. 


MISSISSIPPI COUNTY LEVEE DISTRICT NO. 3 (P. O. Charles- 
ton), Mo. BOND SALE The Federal Commerce Trust Co. and the 
Liberty Central Trust Co., both of St. Louis, have jointly purchased an 
issue of $100,000 5 levee coupon bonds Date May 1 1925 Denom 
$1 .000 Due serially May 1 1930 to 1945, inclusive Principal and interest 
M.&N payable at the National Bank of Commerce in St. Louis Legal- 
ity approved by Charles & Rutherford, of St. Louis The present assessed 
value of real property is $5,939,790 and the estimated actual value is 
$7 300,000, while prior to the commencement of the levee program the lands 


of this district were assessed at only $148,000 The present population is 
officially estimated at 3,500 

MISSOURI (State of).—BIDS.—Following is a list of bids received for 
the $7.500,000 44° Series F coupon road bonds awarded on June 10 to 


1 syndicate composed of Geo. H. Burr & Co.; B. J. Van Ingen & Co 
HL Allen & Co.: Stranahan, Harris & Oatis: Hornblower & Weeks 
J.G. White & Co.: Austin, Grant & Co.; Mercantile Trust Co. of St. Louis 
(; Hi Walker & Co. of St Louis, and the Chicago Trust Co it 102.21 a 


basis of about 4.52 V. 120, p. 3098 

Blair & Co., In <2 ilallvarten & Co., N. ¥ White. Ws & 
('o N y if at Stone & Co . Y s yo iro «& 
Hutzler, N. ¥ Ch Securities Corp VN. ¥ Stifel. Nicolaus 
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THE CHRONICLE 


3229 











Trust Co., St. Louies E quite able Trust Co. 


NF 


Marshall F ield, Glore, Ward & Co., Chicago: First National 

Bank, Detroit; Lehman Bros., N. Y.: Stern Bros. ,Kansas City; 

Guaranty co... a. & mes, Emerich & Co... Chicago: W. A 

Harriman & Co., N. Y.: Detroit Co.. Detroit: Barr Bros., N. Y__101.969 
Dillon, Read & Co., N. Y.: Hal ilsey, Stuart & Co., Chicago; Kean, 

=) ie & Co., N. Y.: Eldredge & Co., N. Y.: L. F. Rothschild & 

Co., N. ” : A G. Becker & Cc o., Chic Ugo; R. W. Pressprich & 

&C 0.. N x. ; Phelps, Fenn & Co.. N. Y.: Commerce Trust Co., 

Kansas City; Federal Commerce Trust Cc ° , St. Louis 101.816 


MOHAWK, 
3 nk 
1924 bonds. 


National 


MONONGAHELA SCHOOL 
Washington County, Pa. 
‘lyde C. Yohe, 


interest 
gahela. 


required. 


bonds. 


Trippett 


10 a.m. 


John CC 


25,000 


County, 
7 p.m. 


$15,000, 


bonds at 
$1,000 


issue of 


TION 


County 
aw wasn 


interest 


Date 
coin of 


Totai 
Tot 


Sinkir 


Float 


Tot 
‘ 


Percent 


eastern 





& Co St Laui Liberty Ceatr | Trust Co =t Lauis 2.13 





Denom 
at the Chase National 
amount bid for, payable 

MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT, Allegheny 


BOND OFFERING 
lowell, 


Township, 
M.-N. 15. 
MOREHEAD CITY, Carteret County, No. Caro. 
Sealed bids will be received until 8 p. m June 2 
Clerk, for $150,000 6% 
Date ‘July 1 
1927 and $8,000, 
able at the H: anover_ National 


received by 


certified check 


for $2,000 


Herkimer County, N. Y.- 


of Herkimer has purchased $33.000 6% assessment paving 
at par. Due 


S6,.6000 one to ten 


pay able 


DISTRICT (P. O. 
BOND OFFERING 
Secretary Boar 


to W. H. 


District to furnish bonds. 


Tc 


June 23 for $5 
road bonds. 


Th 


stre 


’ 


Pa. 


ywwn Clerk, for $503.: 
There will be five notes, 
one for $125,059, all of which will be dated 
Oct. 1 1925. 
an incorporated bank o 
bidder may 
payable at maturity. 


MONTGOM :RY COUNTY 
OFFERING. 


Certified check for 2 


bid on one or more 


(has. H. 


1925. Denom. 


ymson, 


to the Town Treasurer, 

MT. AIRY, Surry County, No. Caro. 
Poore, Town Clerk, will receive 
following 6 
$15,000 water, light and power bonds maturing 


bonds 


three 


r 


King, 
500 4's 
Denom. 


BONDS 


trust 


street 


City. 


MONTCLAIR, Essex County, N. J.- 


will be received until 7 


9 


» 


company, 


of 


years. 


1 of 


Principal 
City 
1944 to 1953, 


eastern st Bs time) June 22 for $100,000 44% % 
bonds Denom. $1,000. Date June 1 1925. 
(J. & D.) payable at the Monongahela 
Due $10,000 yearly on June 1 from 


—BOND SALE. 


The Herkimer 


Monongahela), 


Sealed proposals will be 


Dire: 


‘tors, 


until 8 p. m. 
coupon tax-free school 
and semi-annual 


Trust Co., Monon- 


inclusive. A 


Alexander, School Treasurer, 


SALE AUTHORIZED 
School Board was authorized to sell $18,000 school addition 


NOTE 
m. (eastern standard time 


1 87 Wanaque 


for $100. 000 each, 


July 


] 


1925 


OFFERING. 


for $ 


June 
water 
one 


MONROE TOWNSHIP SCHOOL DISTRICT (P. O. Williamstown), 
peers ogg County, Pa. 
ection the 


-At a recent 


Sealed bids 


23 by Harry 
project notes. 
78,465 87, and 
and will mature 


of the amount of notes bid for, upon 


the note 


required 


with 
5. Interest 


(P. O. Crawfordsville), 


County 


Treasurer, 


will 


each bid. Any 
on notes will be 


Ind.—BOND 
receive bids until! 


coupon, William Thompson et al., Walnut 
May 15 1925 Interest 
Due $275 each six months from May 15 1926 to Nov. 15 1935 


BOND OFFERING. 


sealed 


$275. 


Date 


July 


22 by W. 
improvement coupon or registered bonds. 
$1,000. Due 
1928 to 1945 incl. 


as follows 


Plint, Town 


$6,000 in 


Principal and interest (J. & J ) pay- 
Legality approved by 
A certified check for 2% of bid, payable 


Bank, N 


is required 


City. 


BOND OFFERI 
bids until 


9 


iG F.M 


p. m. June 22 forthe 


$1,000 1928 to 1942 incl 


et impt. bonds maturing $1,000 1928 to 1938 incl., and $2,000, 


1,000. Date 


July 6 by J. W. 


burgh) for 
Date June 1 


payable | 

MUSKEGON HEIGHTS, 
Taxpayers of city 
erection of 


MUSKEGON SCHOOL 5 pele (P. O. Muske 
BOND SALE 


Interest J. 


A. B. Leach & Co 
Harris Trust & Savings Bank 
Detroit Trust Co- 
Stranahan,Harris & Oatis,Inc10! 
E. H. Rollins & Sons 
Security Trust Co 
Stranahan, 
4%: premium, $810; price 
4\%%, discount, $1,750; 


NEPTUNE TOWNSHIP SCHOOL DISTRICT (P. O. Ocean Grove), 
N. J.—BOND SALE 
privilege of registration as to principal only or pe Se both principal and 
48 TOLOWS 


Feb. 1 1925 Prin 
United States of 


1931 and 1937 and $20,000, 
for $1,000, payable to the 


for printing 
MT. PLEASANT; UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
North Tarrytown), 
Sherwood & Merrifield, 
103 


SH 


1925. Int. 


of bonds. 


F. & A.) 


» Mich. 


1939 to 1945 incl. 


$90,000 4% % 


84, a basis of 
Principal and semi 
Bank, North Tarrytown. 

MULESHOE INDEPENDENT SCHOOL DISTRICT, Baiiey County, 


Tex.—BOND SALE.—I 
),.000 6° school 


) 


March 1 1 
tank, N 
to the 


Se 


tax free e« 
Due every 


&D. 


District 


25. Prin. 


) 
Y. City 


Town, requi 


Sealed 
cretary, 


Ister County, N. 


red. 


bids 
Q). 


P 


BOND SALE. 


and semi-ann. 
Certified 


will be 
Arrot 
oupon school bonds. 
six years on 
1943, 1949 and 1956. 
Treasurer, required. 


int. payable 


check for 2% of 


received until 
Building, Pitts 
Denom. $1,000 
June 1 as follows 
Certified check 
District to pay 


On June 2 


ne., of New York purchased $15,000 5% school 
Date Sept. | 1924. Denom 
at the First National 


Due 


about 
annual interest, 
$1,000 Sept 


1.37 


E. Dunne & Co 


union high school. 


$400.000 44% 


bo 


Junior High School bonds 
premium of $6,056, equal to 101 
& J. Due 1936 to 


On 


school 


will vote 


bonds at 102. 


une 


Interest rat 


mnt 


payable 
] 1925 


to 1939, 


inclusive. 


of Wichita have purchased an 


Denom. 


orp heal County, Mich. 


25 on a 


$1,000. Interest 


BOND ELEC- 
$330,000 vive a for 


e not to exceed 4! 


B. Leach & Co. 


on), cteesiion 


,of C Taicane. have been 


composed of $250,000 Senior and 


and $150,000 Nelson School College bonds, at a 


51. 


*rice 


101 
101 


Denor 


n. $1,000 


101108 Whittlesey, 


514Bumpus & Co 
1S4Harris, Small & Co 


Date July 1 1925. 
1940. The following bids were received 


Price 


; l00 539 


McLean & Co__| 


075Bonbright & Co 


100|}684Halsey, Stuart & Co 
101 075 


Harris & Oatis, Inc., 
100.205 
2, 99 


price 


June 


nds. offered on that date 
$260,000 offered) to the Ocean Grove Nati nal 


about 4.62‘ 


f 


lows s 


$257 .000 Series A bonds 
tank of Ocean Grove 


for $260,855, 
Due 


Denom. 


7.000 1926 


$10.000 1946 to 1954 


of 
Jour 
12.000 Series B bonds 


Newark at 
S500 vear 


from 1927 to 


the 


Deductir 


and fineness at the Oce 
approved by 
De ht 

Gross Det 
hoor 
Floating det 


Hawkins 


Statement of 


ded debt 


12.000 S« ries B bonds to the 


101.658 


iv 


1 


Ame 


in Gsrove 


to 
inc 
~ 
‘. 


on Feb 

Denom. $500. 
1950 inel 
and semi-ann. int. 
rica of tl 
National Bank 


Delafield & 


»/ hool 


Di 


fv 


56. 


also bid for $250,000 44 ‘ 
and for $250,000 4% 


the two issues of 4% % 


were sold 


$1,000. 


1935, ine 


J. Fidelit 


vy & 


1.. $9,000 
‘l., and $7,000 1955. 
"late 


equal to 101 
yearly 


basis of about 4.58 


1 Ifrom 927 to 1950 
$500 yearly on Feb. 1 


Due 


Longfellow, 


strict of th 


f F 


1@ present 


&A 


100.472 
100.301 


and $159,000 


and $150,000 


coupon (with 


50. a basis of 
on Feb. | as 
1936 to 1945, incl 


Glass Insurance Co 
Denom. $500 
inel 


) payable in gold 
standard of weight 


Ocean Grove. Legality 
me Ee 
e Township of Neptune. 


$87,000.00 
229,671.83 


$316,671.85 


$22 398.98 
229 671.83 


jebt » be p id from bonds to be issued 
$64,601.02 
‘ 260,000.00 
12,000.00 
t debt including bonds to be issued $346,001 02 
d valuations with improvements $12,837 055.00 
ire of net debt of School District to assessed valuations 2.62° 


it Trea 
" rd tir 
< ) Loa 
) in Zo 
the Fi 
j l from | 
t on of 


il 


1 re 


ine ‘26 fo 


10 


NASHU A, Hillsborough C ounty, N. H. 
Dear porn 


celve +4 


r $300.0 


5. Prine 


office o 


BOND OFFERING Samuel 


iled 
m4 
pal 


mciusive 


nuinge 


ft the 


Soston 


until 10 a. m 


coupon bridge bonds 


proposals 
i ‘“o 

and semi 
City Tr 


Boston 


Thes 


1cSs 


annual interest 
asurer or at the 


Due $15,000 


bonds are engraves 
by the 


First Nationa 








3230 THE 


Bank of Boston: t! r legality V te pproved nv Rope (5ra Bovde 
Perkir whose Oj wi t fur hed the pure er All le pape 
incident to this ew be f d with the above bank where the \ 
inspected at ar time Bor ’ t ielivered tot t re ( ) 
July l at the First ? t | J f Bost 

| ’ ement Jur 5 1925 
Asse ed ¥v lation for i 924 | 720,814 
Bonded debt 2 
Sinking fund 26% ) 

Net debt @) 725 

NEW BEDFORD. Bristol County, Mass TEMPORARY LO 
Aap me ' ) of & wy) turing Nov f hy ee! wares te th 

NEWBU r "GH, Orange County, N. ¥Y.—BOND OFFERIN( Wr I 
Mi Ww i M rer, will receive d bids until noo la t 
time Be »2 f $iv 098 4 imp ‘ ent be j Dene < 
and | for $ 20 OSs Date July v25) Prir ) nd semi-anr 

J.-J payable t the City Treasurer office Du July is f 
$1,200 1926 to 19344 ! isive d $1,320 98 1935 A certified « 
for 1% required 

NEWPORT, Lincoln County, Ore.—-BONDS VOTED At an elect 
held on June 9 the voters authorized the ij lance of 350.000 cit } lir 
bonds 

NEWTON, Middlesex County, Mass.—-PONIT) SALI On June 
R. L. Day & Co., of Boston, purchased $50,000 4 coupon, exchangeable 
for registered sewer bonds at 101.79, a basis of about 3.73 Deno 
$1,000 Date June 1 1925 Principal and semi-annual interest (J.-D 
payable at the First National Bank, Bostor Due June |] follo 
$4,000 1926 to 1930, inclusive, and 33,000 1931 to 1940, ir isive 

Other bidders were 
First National Bank of West Old Colony Trust Co 101.4¢ 

Newton 101.65 | Edmunds Bros () } 
George A. Fernald & Co 101.63 slodget & Co 01.30 
Merrill, Oldham & Co 101.55 |Curtis & Sanger 01.22 
Estabrook & Co 101.53 Harris, Forbes & Co Inc 101.16 

Financial Statement June 12 1925 
Gross debt-—Inside limit S$? 935 000 

Outside limit 2,753.500 
Sinking fund 1.307.631 
Net debt ‘ 710.869 
Assessed vaiuation 1924 109,666,250 

NEWTON COUNTY (P. O. Kentland), hou. BOND OFFERING 
Sealed bids will be received until 10 a. m. July 7 by J. J. Sell, County 
Treasurer, for 86.900 6°‘ coupon Whaley-Hambridge-Heath ditch bond 
Denom. $345 Dat June 1 1925 Interest J. & D Due $690 vear 
on June 1 1926 to 1935, inclusive 

NOBLE C OUN TY (P. O. Albion), Ind BOND OFFERING Bi 
will be received until 2 p. m. June 29 by J. Herbert Cockley. Count 
Treasurer, for thee following 5°!) coupon bonds 
$10 600 Fred Peters et al road bonds in York Twp Denom. 8530 

5.800 John Reidenbach road bonds in Elkhart Twp Denon $2900 

16.520 Edward Martz et al road bonds in Wayne Twp Denor EKVE 

6.280 Kdward M barr et al road bonds in Noble Twp Denor $314 

9.800 Geo. W. Quinn et al road bonds in Noble Twp. Denom. &4900 

3,800 James Harp et al road bonds in Orange Twp Denom. S690 

Date June 15 1925 Interest M. & N. 15 Due one bond of each issue 
each six months from May 15 1926 to Nov. 15 1935, inclusive, 

NORTH ANDOVER, Essex County, Mass.—BOND OFFERING 
Sealed proposals will be received until 2 p. m daylight iving time 
June 25 for $55,000 4% coupon municipal building loan bonds by Gordon 
Currier, Town Treasurer Denom. $1,000. Date July 11925. Principal 
and semi-annual interest (J. & J.) payable at the First National Bank of 
Boston, Boston Due $11,000 yearly on July 1 from 1926 to 1930, inclusive 
These bonds are exempt from taxation in Massachusetts and are engraved 
under the supervision of and certified as to genuineness by the First Nationa! 
Bank of Boston; their legality will be approved by Ropes, Gray, Boyden & 
Perkins, whose opinion will be furnished the purchaser All legal papers 
incident to this issue will be filed with the above bank, where they may be 
inspected at any time Bonds will be delivered to the purchaser on or 
about Wednesday, July 1, at the First National Bank of Boston 

" Financial Statement Dec. 31 1924 
Average valuation for last three years $7 .798.957 00 
Debt limit 3% of average valuation 233.968 71 
Total gross debt 411 000 00 
Exempted debt 148.000 00 

Net debt $163.000 00 
Borrowing capacity $70.968 7] 

NORTH TOWNSHIP (P. O. Hammond), Lake County, Ind, 
BOND OFFERING Sealed bids will be received until S p. m. June 23 
by Erick Lund, Township Trustee, for $300,000 5°) coupon park bonds 
Denom. $5,000 Date July 1 1925 Interest J.& J. Due $20,000 vearly 
on July 1 from 1926 to 1935, inclusive Bonds payable at the First National 


for 2 


Bank of Hammond. Certified check 6 
NORTON COMMON HIGH SCHOOL DISTRICT, Norton County, 


of bonds required 


Kan,.—-BONDS REGISTERED The State Auditor of Kansas registered 
$90,000 5° * school refunding bonds on May 28 

NORWALK SCHOOL DISTRICT, Los Angeles County, Calif. 
BOND SALE The $40,000 5 school building bonds offered on June 15 
(Vv 20 p 3009) were awarded to the First Securities Co. of Los Angel 
it a premium of $1,362. equal to 103.40, a basis of about 4.57 Date 
June 1 1925 Due $2,000 June 1 1926 to 1945 incl 

OCEANA COUNTY (P. O. Hart), Mich.—BOND SALE The issue 
of $35,000 of 444°) county infirmary bonds was sold to Detroit Trust Co 
at its bid of a premium of #112, equal to 100.32 At 4% Watling 
Lerchen & Co. bid premium $128, price 100.37, and Howe, Snow & Bertles 
premium $28, price 100.08 At 5 John Nuveen & Co. bid premium 
$78, price 100.21. At 544%, First National Bank of Hart bid par and 
3°% interest on daily balances. 

OKEMAH, Okfuskee County, Okla...BONI) OFFERING I es 
Price, City Clerk, will receive sealed bids until 7:30 p. 1 June 25 for 8200 
000 5°) coupon water works bonds. Certified check for $5.000 required 

OLATHE, Johnson County, Kan.-BONDS REGISTERED 
$5,519 63 5° impt. bonds were registered by the State Auditor of Kansas 

i May 14 

OMAHA, Douglas County, Neb.— BIDS.—Following is a list of bids 
received for the $242,000 river drive coupon bonds awarded on May 25 to 
the National City Co. of Chicago as 4',s at 101.77, a basis of about 13 

V. 120, p. 2972 
Pre 
Stevenson, Perry, Stacy & Co 1 So ) 9 
Detroit Trust Co } $92 000; 414°), $150 () 29 (VW) 
Taylor, Ewart & Co 
George H. Burr & Co and Smith, Landeryou & Co t'4 9 ,On 
Harris Trust & Savings Bank and Peters Trust Co thy °, ; O20 40 
A. B. Leach & Co } LO.SOS 00 
1 ‘ 2a. Le) 
E. H. Rollins & Sons t', 155 68 
Illinois Merchants Trust Co } 11.1390 00 
Sterns Bros. & Co } 751 00 
White-Phillips Co ! $70. .000° 434 $172,000 par 
James T. Wachob & Co i”, , $180,000; 4 S62 OO pat 
Halsey, Stuart & Co ty BE } 
1 $127.000:4 S1 ) ; 
Burns, Brinker & Co $14 > ts ) 
. ; ‘ 
United States Trust Co $°,. $105,000; 4%, $147 .000 25 00 
1°... $175.000; 414°. , 367.000 25 O00 
Blodget & Co. and First Trust Co. of Omaha Lig © 005 1k 
Omaha Trust Co Lh 1.282 68 
Omaha National Bank 14% 10.084 

All bids include par and accrued interest 

OREGON (State of).—BOND OFFERING.—Sealed bids will be 
received until 11 a. m. July 20 by W.. P. Simpson, Secretary World W: ir 
Veterans State Aid Commission, for $1,000,000 not exceeding 6 Series 


No. 4, Veterans State Aid coupon bonds. Date Aug. 1 1925. Denom. 


CHRONICLE 








[Votr.. 


120 


$ y Due $500,000 July 1 1928 and July 1 1929. Interest payable 
1. & O Legality approved by Storey, Thorndike, Palmer & Dodge 
of Bostor A certified check for 24 of bid is required 
OSKALOOSA, Jefferson County, Kan.— BONDS REGISTERED.— 
. iditor of Kansas registered $37,586 03 5 paving bonds on 
OSWEGO, Lal vette County, Kan.—-B/)D EJECTED All bids re- 
d for the $5.250 5 bonds ied to pou nding warrants 
ion June 15 (V 20, p. 3099). were rejected Date June 1 1925. 
\ | as follows: $1.000. 1926 to 1929 d $1.250 in 1930. 
OT TAWA COUNTY (P Oo Gr and Haven . Mich. BOND OFFER 
ING iled bids will be re ived unti stern standard time?’ 
June 20 the Board of County Commissioners for the following bonds: 
, terest at rate not to exceed f 
st Assessment District No. 11 bo: 
i ) Assessment District No. 12 bo 
Denom. to suit purchaser Bonds mature from two to ten years Inter- 
ni-annual \ certified check for of the amount of each issue 
payable to the bove Board, required 
OU ACHITA PARISH (P. 0, Monroe), La.— BOND DESCRIPTION .— 
$125,000 court house and jail bonds awarded at private sale to Season- 
rood & Mayer of Cincinnati at 101.20—V. 120, p. 2590 1 basis of about 
1.77 bear interest at the rate of 5% and are described as follows: Date 
April 1 1925 Denom. $1 900 Due April 1 as follows 9.000 in 1926, 
$10,000 in 1927 $11,000 in 1928 and 1929, $12.000 in 1930, $13,000 in 1931 
nd 1932, $14,000 in 1933, $15.9000 in 1934, and $17,000 in 1935. Principal 
nd interest &O payable at the National Bank of Commerce, New 
York City Legality to be approved by Chas. B. Wood of Chicago. 
“ inancial Statement 
Actual value taxable property ; : $50,000,000 
Assessed valuation : 17/500.000 
Total ir idebtedness a 1,825,000 
Net de ; Se Ae ae - 1,825,000 
Popuis tion, present official estimate, 37,500 


P. O. 


OYSTER BAY COMMON SCHOOL DISTRICT NO. 
Y $92,000 


23 
Massapequa » Nassau County, BOND SALE.—tThe 


coupon or registered school bonds offered on June 15—V. 120, p 
1009 were purchased by Sherwood & Merrifield, Inc., of New York, as 
1/48 at a premium of $349 60, equal to 100.93, a basis of about 4.41%. 
Date June 1 1925 Due yearly on June 1 as follows $4.000 1926 to 1935, 
nel.; $5,000 1936 to 1944, incl., and $7,000 1945. The following bids 
were received 
Bidders Price Bid sidders Price Bid. 
Fairservis & Co 44% $92,124! B: sak of Amityville 444 $92,358 
Dev «Co 14 "92 339) First Nat. of Amityvile4! 92 376 
Fid ty Trust, Buffalo_4 4 92.109 F on, Son & Co 114 93 634 
o. B. Gibbons & Co H. T Allen & C 1} 93 420 
[ne 414 93,573 
PARKERSBURG INDEPENDENT SCHOOL DISTRICT, Wood 
i ounty, Ww. Va. BOND OFFERING Sealed bids will be received until 
2p.m. June 23 by George W. Sharp, Secretary, State Sinking Fund Com- 
! ion, at Charleston for $229,000 5% coupon school! bonds Date Aug. 1 
1924 Denom. $1,000 and $500 Due Aug. 1 as follows: $28,500, 1930 
to 1955 inel., and $29,000 in 1936 and 1937 Prin. and int F. & A.) 
payable at the office of the State Treasurer or at the National City Bank, 
N.Y. City, at option of holder Legality approved by John C. Thomson, 
NM. 2. Cres 4 certified check for 2 of bid, payable to the order of the 
State of West Virginia, is required. 
Financial Statement 
As ed valuation 2 $50,052 749 
Total debt (including this issue : ‘ 315,000 
Population (1920 Census), 20.050 
PARMA, Cuyahoga County, Ohio.—-BOND SALI The $S8S.886 66 
) coupon (village's share State Road Inpt \o. 8S bonds. offered on 
June 4 (\ 120, p. 2463 were purchased by Kyan, Sutherland & Co. of 
Toledo for 392.558 66, equal to 104.13 t basis of about 4.64 Date 
Ju 11925 Due $4.500 each six months from April 1 1926 to April 1 1935 
ine ind 83.386 66 Oct 1 1935 
PASQUOTANK COUNTY (P. O. Elizabeth City), No. Caro.— 
BOND DESCRIPTION The $250,000 4%4' road bonds purchased at a 
public auction by Assel, Goetz & Moerlein, of Cincinnati (V. 120, p. 2972) 
ire described as follows: Date Jul 1 1925 Denom. $1,000 Coupon 
bonds Due serially 1928 to 1955 Legality approved by Storey, Thorn- 
dike, Palmer & Dodge, of Boston 
Financial Statement 
Estimated value of taxable property $30 000 000 
As essed valuation for taxation 19,212,563 


Vet debt 


1,049,400 


Population (1920 Census 17 


671 





PELHAM Union FREE SC Abie DISTRICT NO. 1 (P. O. Pelham), 
Westchester County, N. ¥.—BOND SALI Bidding par plus a premium 
of 31.220 40. equal to 102.034 for 44s, a basis of about 4.11° Rutter & 
ct of New York were awarded the $60 00 coupon with privilege of regis- 
tration school bonds offered on June 11 \ 120 p 2972 Date June 1] 
1925 Due $2,000 June 1 1931 to 1960, incl The fol lowing bids, all for 
} bonds, were Iso received 

/ Price Bid Bidders Price Bid. 

Merrifield, Inc__101.89 | Fidelity Trust Co. of Buffalo 

Harris, Forbes & Co 100.915 y 100.966 
one & oe 101.097 | R.F. DeVoe & Co 101.019 
Batchelder ack & Co 101.14 |Geo. B. Gibbons & Co., Inc_101.214 
‘PHILADELPHIA, Pa.—BOND SALE.—On June_17 the $10,000,000 
coupon or registered bonds offered on that date (V. 120, p. 2720) were 
iwarded to Drexel & Co. of Philadelphia and Brown Bros. & Co. and the 
Guaranty Co. of New York, both of New York, and the Union Trust Co 
of Pittsburgh, on their bid of 100.196S9 for ‘‘all or none,"’ a basis of about 
$.985°., to optional date, and a basis of about 3.99% if bonds are allowed 
to run full term of years Date June 16 1925 Due June 16 1975, with 





the option to the city to redeem at par and accrued interest at the expiration 
of 20 years from date of issue of this loan, or any interest period thereafter, 
upon 60 days’ notice by public advertisement Bonds are coupon bonds 
in the denomination of $1,000, registerable as to principal Registered 
bonds without coupons in denominations of $100 and multiples Coupon 
ind registered bonds interchangeable The following is a list of the bids 
received 

Varn imount Bid. 
Central National Bank, Philadelphia $1,000,000 100.25 
Corn Exchange National Bank, Philade!phia- ‘ 500,000 100 
I t. Barnard, Philadelphia : 20,000 100.30 
Drexel & Co Brown Chee & Co The Guaranty 

(o.of New York, The Union Trust Co of Pittsb'! * 100 .19689 
The National City Co Hen Forbes & C Janney 

& Co., Graham, Parsons & Co., West & Co., Bank 

of North America & Trust Co Biddle & Henry a 100.1561 
W. H. Newbold’'s Son & Co Edward B. Smith & 

Co Cassatt & Co., Townsend Whelen & Co 

Hallgarten & Co., Eldredge & Co 7 100 .06999 
Commissioners of the Sinking Fund of the ¢ of 

Philadelphia 1,000,000 100.437 

* All or none x All or any part 

BOND OFFERING Sealed bids will be received until ll a. 1 eastern 
S ndard time July 13 by) Willb Hadley City ¢ ntrolier, f the wing 
} be ds 
s2 ).000 registered and coupon bonds, d J 1 1975 

OS () regis red and coupon wor j ] 

Date Ju 25 Interest J. & J rtif S 

ei if i, pending engra ! tes Loan 

t v ve interchangeat wistere coupon 

fre 1) o registered. and re hans f one to the othe 
1 lil time to time at option of holder ind ¢ j ror be registered 
: princip May be bought in dene of § i it tiple in 

ed form; and in the sum of $1.00 < upon fort 

Bid be on fort hich may be h ivor's office 

d must be accomp db ertified check f f par value of the 
i int of loan bid for 

PHILLIPS COUNTY (iP. O. Helena), Ark.—BOND SALE Kauff- 
I Smith & Camp Co Inc of St souls, have purchased an issue of 
$200 000 5t funding bonds Date June 1 1025 Denom. 31.000 Due 
Sept. 1 as follows: $3,000 in 1927 and 1928; $4,000, 1929 to 1933, inclusive; 

















JUNE 20 1925.) 


THE 


$5,000, 









1934 to 1938, inclusive; $6,000, 1939 to 1941, inclusive: $7,900, % | 
1942 to 1944, inclusive: $8,000 in 1945 and 1946: $9,000, 1947 to 1949, 
inclusive; $10,000 in 1950 and Re 951: $11,000 in 1952 and 1953; $12,000 in 
1954, and $14 .000 in 1955. ncipal and interest M.&S8S payable at 
the State Nationa Banl St " hosihe zgality approved by Charles & 
Rutherford, of St. Louis 

Finar Si men 

Estimated actual value of taxable property $50,000,000 
Assessed valuat 1 of tax e propert Y2 15,286,444 
Total bonded debt 200 000 

Population, 1920 Census, 44.530 

PITTSBURG, Crawford County, Kan. BONDS REGISTERED 
$53.283 26 414 J'’ bonds were stered by the State Auditor 
of Kansas on May D5 

POLK COUNTY SCHOOL DISTRICT, NO. 13, a. Monmouth 9 
Ore. BOND SALE The L per ' ist of Portiand has 
purchased an issue of $10.5 5 co De m school eat at 102.21. a basis 
of about 4.70‘ Date May 1 1925 Denom. 3500 Due May 1 as 
follows: $500. 1926 to 1934 in« and 31,000, 1435 to 1940 incl Principal 
and interest (M. & N.) payable at the office of the County Treasurer in | 
Dallas, Ore., or may be collected through the banking quarters of the 
above named company Legality approved by Ridgwa Johnson & 
Montgomery of Portiand 

Finan St 
teal valuation, estimated $1,051,160 
Assessed valuation, 1924 525,580 
Total bonded debt, including this issue 23 500 

POND SCHOOL DISTRICT 'P. O. Bakersfield), Kern County, 
Calif.—BOND OFFERING Sealed bids will be rece ived until 10 a. m. 
June 22 by F. E. Smith, Clerk, Board of Supervisors, for 34,000 6°, coupon 
school bonds. Date June 1 1925 Denom. 31,000. Due $1,000 yearly 
1927 to 1930 incl. Prin. and int. (J. & D.) payable at the office of the 
County Treasurer A certified check for 10°, of bid, payable to the Chair- 
man, Board of Supervisors, is required The assessed valuation of the 
taxable property for 1924 is $1,469,025; outstanding indebtedness, $8,500. 

PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND SALE.-——The 
$29.980 5°, Akron-Youngstown road coupon bonds offered on May 25 
(V. 120, p. 2720) were awarded to the Herrick Co., of Cleveland, at a 
premium of $927. equal to 103.09 i basis of about 4.35' Date une 1 
1925. Due yearly Oct. 1 as follows: $2,480, 1926; $3,000, 1927 3,500, 
1928 to 1934, inclusive. 

BOND OFFERING J.M. Parnham. County Auditor, will receive sealed 
bids until 9 a. n central standard time) June 2% for $33,296 5 road 
bonds. Denom. $1,000. one for $296 Date July 1 1925 Interest 
A.& O. Due Oct. 1 as follows: $3,296. 1926; $3.000, 1927: $4,000, 1928 
$3,000, 1929: and $4,000, 1930 to 1934, inclusive Certified check for 
$2,500, payable to the County Treasurer, required 

PORTLAND, Multnomah County, Ore._-BOND SALE.-The $879.- 
000 5° bridge access coupon or registered bonds offered on June 17 V 

20, p. 2972——were awarded to the National City Co. and the Guaranty 
Co., both of New York jointly, at 108.59, a basis of about 4.25 Date 
July 1 1925 Due July 1 as follows: $15,000 in 1928 and $52,000, 1929 
to 1955. incl 

PORT OF ASTORIA, Clatsop County, Ore.—BOND SALI ~y an 
don, Gordon & Waddell of New York City have purchased $500,000 5 
refunding bonds Date Ju 11925 Denom. $1,000 Due July | 1955 
Principal and semi-annu nterest payable at the National City Bank 
New York City la slit to be approved by Caldwell & Ravirnond of 
New York City 

Financial Statemen 
Actual value taxable pre yperts £1295 000 000 
Assessed value taxable 51.152 .985 
Total indebtedness (ine if $4,080,000 
Sinking fund 50.000 

Net debt $4,030,000 

Population, 1920, 25,527; present (est 35.000. 

PORT OF SEATTLE 'P. O. Seattle » Sane County, Wash.-_-BOND 
SALE The $600,000 water front site | ir isc bonds offered on June ) 
V. 120, p. 2720—were aw yarded to Bond & Got dwin & Tucker. Inc., of San 
Francisco, Ferris & Hard e of Spokane ind Minturn. Lambert & Co. of 
Chicago. jointly S " Date June 1 1925 Deno 21 000 Due 
serially June 1 1927 to 1955 Principal and semi-annual interest payable 
at the fiscal agency of the State of W hington in New York Cit Lewality 
to be approved by John C. Thomson, N¢ York City 

Statement of Port of Seat 1) 0 192 
Assessed valuation of King Count 0 of real $307 054.519 00 
3¢> thereof tutory limit of indebtedness 9 211,635 57 
Net debt ‘including this issus 7.661 ,541 51 
Fotal amount under legal indebtedness 1,550,094 06 
Properties, book value 4 s 74619 
Properties, appraised valu 15.000 000 00 

Estimated population, 485.000 

PORTSMOUTH, Rockingham County, N. H.—BOND SALE On 
June 15 Blodget & Co. of Boston were the s sful bidders for the following 
two issues of 4/4 goldcoupon bonds offered o1 i that date (V.120,p.3100), 
paying 100.52, a basis of about 4.16 
$30,000 street and sewer bonds, payable $3,000 June 1 1926 to 1935, inel 

30,000 water bonds, payable $2,000 June 1 1926 to 1940, inclusive 

Date June 1 1925 Other bidders were 
Harris, Forbes & (Co 100.46 | Portsmouth Savings Bank 100.279 
Merrill, Oldham & Co 100.42 EE. H. Rollins & Sons 100.20 
National City Co 100.403 

POSEY COUNTY ‘P. O. Mt. Vernon), Ind.—BOND SALE.—On 
June 10 the Peoples Bank & Trust Co. of Mt. Vernon was awarded the 
three issues of 4°; °% bonds, offered on that date (V. 110, p. 2972) as 
follows 
$10,000 J T. Lockwood et. al. road bonds at 103.31, a basis of about 

4.10% Denom. 3500 

4,640 J. N. Whitehead et. al. road bonds for $4,792, equal to 103.27, 
a basis of about 4.10% Denom. $252. 

8,500 Walter Rowe et. al. road bonds for $8,773.50, equal to 103.21, 
a basis of about 4.12 Denon 25 

Date June 20 1925 Due one bon d for each issue each six months from 
May 15 1926 to Nov. 15 1935 ine 


PRAGUE, Lincoln C ounty, Okla.—BOND SALE.—The $22,000 | 
hls ' water works extensio! oo omy F bonds offered on June 15 \ 120, p. 
297 2—were awarded to th Pr: tional Bank of Prague at a premium 
of 31.400, equal to 106.56, a rane of ibout 4.87 Date April 15 1925 
Due $1,000 yearly pril 15 1929 to 1950, incl Following is a list of other 
bidders 
C. Edgar Honnold, Oklahoma Cit) Par 
Stranahan, Harris & Oatis, Toledo -— $22,041 80 
American National Co Okiahon (ity 22 220) OO 
R. Edwards, Oklahoma Cit; 22.350 00 
W. E. Wells, Pracus 22 625 00 
J. O. Meyer, Prague 22,750 00 
J. B. Charles, Stroud 22 000 00 
Federal National Bank Shawnee 23.4398 50 
Prague National Bank Prague 24,400 OO 

All bids include accrued intere 

PROVIDENCE, R. I.—-BOND 1] T} $2,500 000 4 eoupon or 
registered water supply b s offered on June 16 ), p. 2972—wer 
pure hased by th I ifta ! l ‘ Wr RnR. Co p I in 
Dillon & Co C. A. k t& Co t 100 : ? aioe 
, OS Date j | 2 Jue J ] (pt ‘ were 
National ¢ 'o Da e . } ( I Co ie 
ton, Ed is Bro & il Shaw | | 106 
White, Weld & ¢ B ( ( rt x Sa ‘ joint te) Eldred 
& Co., Kean, Ti r & ¢ I H. R ns & Sons, L. F. Rothschil 
Co joint 99.593: Br ros. & ¢ I Hige x ¢ Bar 
Bros. & Co., Rhode Isla Hosp rrust, joint 49.638: Estabrook & 
Co., R. L. Day & Co J ) x ¢ , Ind Ir Yi 
Providence for $1 000 000 1H. 7 

The following is a list of the bids received 
Equitable Trust Co.; William R. Compton Co.; Eastman, Dillon ; 

& Co.,and C. A. Kilvert & Co 100.32 
Brown Brothers & Co.; Lee, Higginson & Co.; Barr Bros. & Co 

Inc., and Rhode Island Hospital Trust Co 99.638 





CHRON ICLE 


The National City Co.; Bankers Trust Co., N. Y. City; Old 
( ‘olony Trust Co., Boston; Edmunds Bros., Boston, and 
National Shawmut Bank, Boston 99.6099 
Eldredge & Co.; Kean, Taylor & Co.; E. H. Rollins & Sons, and 
L Rothschild & Co “ 99.593 
Estabrook & Co.; R. L. Day & Co., and Merrill, Odlham & Co 99.55 
White, Weld & Co.; Blodget & Co.: and Curtis & Sanger 99.50 
Industrial Trust Co = *100.2017 
For only $1,000,000 bonds, al! other bids were for ‘‘all or none.”’ 
PULASKI, Giles County, Tenn.—BOND SALE.—The following 
| coupon bonds, aggregating $70,000, offered on June 11—V. 120, p. 2849 
| were awarded to the American National Co. of Nashville as 1°48 ata 
} premium of SISO, equal to 100.45 
$60,000 street improvement, Series 1925. bonds Due $6,000 yearly 
July 1 1926 to 1935. incl 
10,000 ceneral in provement Series 1925, bonds. Due $1,000 July 1 
1936 to 19435, inel ; 
Date July 1 1925 
PUNTA GORDA, Charlotte County, Fla.—BIDS REJECTED 
BONDS SOLD AT PRIVATE SALE All bids received for the $272,000 
6° public improveme nt bonds offered on June 15 (V. 120, p. 3100) were 
| rejected The bonds were then sold at private sale to the G. B. Sawyers 
Co., of Jacksonville, and Spitzer, Rorick & Co., of Toledo, jointly, at par. 
Date May 15 1925 Due May 15 as follows: $27,000, 1926 to 1933, inclus- 
ive, and $28,000 in 1934 and 1935 


PUTNAM COUNTY (P. O. Fillmore), Ind. 


‘ BOND OFFERING. 
Wilber O. Clodfelter, Count y Treasurer, 


will receive sealed bids until 2 p.m. 


June 22 for $12,273 44% coupon Jonathan Hansell et al road bonds. 
Floyd Twp. Denom. $613 65 Date May 15 1925. Int & TI 
Due $613 65 each six months from May 15 1926 to Nov. 15 1935 inel. 
PUTNAM COUNTY (P. O. Brewster), N. Y¥Y.—BOND SALE.—On 
June 16 the following two issues of coupon bonds, offered on that date 
V. 120, p. 3100) were sold to Sherwood & Merrifield, Inc., of New York, 
at 102.19 for 4'4s, a basis of about 4.05% 
$60,000 Highway, Series No. 12, bonds. Due $2,000 July 1 1926 to 195: 


inclusive. 


30,000 County Building, Series 13, bonds. Due $1,000 July 1 1926 to 


1955, inclusive. 

Date July 11925. Other bidders, all located in New York, were: 
Rutter & Co : S 102.084 
Kissel, Kinnicutt & Co_- oa a Nai i cok et tn ‘ 101.895 
Geo. D. Gibbons & Co., Inc. ! $30,000 at : 101.615 

$60,000 at 101 .697 
Clark Williams & Co 100.468 
All the above bids were 444% bonds. 


Md. 
, purchased $21,000 5‘ 


OUEEN ANNE’S COUNTY (P. O. Centerville), 
tobert Garrett " Sons, of Baltimore 
M: iy 19 at 103.5 


RANDOLPH COUNTY (P. O. Winchester), Ind. 
Sealed bids will be received until 10 a. m. June Vv: 
County Treasurer, for the following tw issues of 
bonds 
$16,500 James W 
8,600 John C. Kennedy etal. 
Int. M. & N. 15. Due one bond of 
May 15 1926 to Nov. 15 1935 


READE TOWNSHIP SC HOOL DISTRICT (P. O. Glasgow), Cambria 


BOND SALE. 
® road bonds on 
BOND OFFERING, 

} by Mary E. Smith, 
oO 1'4% highway impt. 
al. in Jackson 
in Stoney a 


ach 


Hindsley et Twp 
Twp 


issue 


bonds. Denom. $825, 
. bonds. Denom. $450, 
each six months from 


County, Pa.—BOND SALE.—The $20.000 4! coupon school bonds 
offered on June 13—V. 120, p. 2973—-were purchi used by E. H. Rollins & 
Sons at a premium of $328 20, equal to 101.641. a basis of about 4.15%. 
Date July 1 1925 Due $2,000 July 1 1926 to 1935, inel. The following 
bids were also received 

Bidder Price Bid Bidders Price Bid. 
Redmond & Co $20,145 00O!}A. B. Leach C'o., Ine__$20,298 00 
Fidelity Trust Co 9(). 279 20 \Irvona First Nat tank 20.176 00 
\I. M. Freeman & Co 20,278 00 Coalport First Nat. Bank. 20,250 00 


REDFORD UNION SCHOOL DISTRICT NO. 1 (P. O. Pedford), 
Wayne County, Mich.— DESCRIPTION The $300,000 school bonds, 
reported sold to the First National Co. of Detroit and Ilarris, Small & Co. 
both Detroit 


of in V. 120, p. 2720, are described as follows Interest 
rate 4 Coupon bonds in denom. of $1,000 each Date Feb. 16 1925. 
Int. F "& A if Due serially on Feb. 16 from 1946 to 1951 incl. Bonds 
were awarded on May 1. 

RED SPRINGS, Robeson County, No. Caro.—BOND SALE.— 
The $25,000 water and sewer coupon bonds offered on June 16 vs hoes 
p. 2850-——were awarded to Polk, Corley, Wheelock & Co. of Des Moines 
as 5'4s ata premium of $117 50, equal to 100.47, a basis of about 5.23% 
Date May 1 1925 Due $1,000 yearly May 1 1928 to 1952, inclusive 

RICE COUNTY (P. O. Faribault), Minn.—BOND OFFERING.— 
Sealed bids will be received until 11 a.m. June 22 by Frank M. Kaisersatt, 
County Auditor, for $205,000 4 “— funding bonds Date May 1 1925 
Denom. $1,000 Interest payable M. & N \ certified check for 5% of 
bid, payable to the County Treasurer, is required. ‘These are the bonds 
scheduled for sale on June 12 (V. 120, p. 2850). 

RICHLAND SCHOOL DISTRICT, Keokuk County, lowa.—-BOND 
SALE Geo. M. Bechtel & Co., of Davenport, have purchased an issue of 
$53,000 414° school bonds at a premium of $1,500, equal to 102.83. 


ROBSTOWN INDEPENDENT SCHOOL DISTRICT, Nueces Coun- 








ty, Tex. BONDS VOTED At the election held on June 6—V. 120, p. 
2850—the voters authorized the issuance of $125,000 school bldg. bonds. 
ROBY INDEPENDENT SCHOOL DISTRICT, Fisher County, 
| Tex. -BOND ELECTION On June 22 an election will be held for the 
| purpose of voting on the question of issuing $35,000 5 school build- 
| ing bonds 
ROCHESTER, N. Y.--NOTE SALE.—The following issues of notes 
| offered on June 17—V. 120, p. 3100-—were awarded to the National Bank 
of Rochester at 4.19% interest 


$400,000 Subway railroad notes. 
150,000 water works improvements notes 





Pavable cight months from June 22 1925. Other bidders, all of New 
ork were 
‘Bees Int Prem 
S. N. Bond & Co 3.20' $45 00 
Guaranty Co. of New York 3.24% 7 00 
F. S. Moseley & Co 3.24% - 
Salomon Brothers & Hutzler 3.44% 7 00 
jarr Brothers & Co., Inc $.60% 775 

ROC KFORD, Winnebago County, il. LDDITIONAL INFORMA- 
TION We learn that Halsey, St x Co Inc of Chicago were in 
joint account with the People’s National Bank of Rockford in the purchase 
of the $120,000 4 fire station and municip il varavwe bonds, the sale of 

| which was reported in V. 120, p. 2720 The price paid was 101.03, a basis 
of about 4.56°; Coupon bonds in denom. of $1,000 eac h. Date Mar. 1 
1925 Int. M.&8 Due $6,000 yearly March | 1926 to 1945, inel. 

ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—The 
$4.160 5 Smith Court improvement bonds offered on June 9 (V 120, 
p. 2590) were purchased by E. Aub & Co., of Cincinnati, at a premium 

lof s 26, eg ial to 101.58 a basis of about 5.13° Date M iy i 1925. 
Due Oct is follows: $160, 1926. and $500, 1° 127 to 1934, inclusive 
ROME, Oneida County, N. Y.--BOND / Geo. B. Gibbons & 
i Co I of New Yorl av pureo ad t following bonds at 100.91 
| as 4 
‘ » Verte 
« 5 M eT , ‘ 
ROYAL OAK, Oakland County, Mich.—BOND ELECTION Tax- 
payers of cit ot June 29 on bond ue is follows: $275,000 for 
stor! ‘ ad adr o> pn for pavit Sewer bonds will run 
3) ve nd pay ad ) ‘ terest not to exceed 5 . payable 
semi 
RU THE RFORD S -OUN =e. es CX Ruthe rfordton), No. Caro. 
BOND OFFERING 1 bid ib i a til2 p. m. June 29 by 
| NI T W Clerk Boar “d of ¢ ty Commissioners, for $250,000 14% 
| court yonds Denom. $1,000 Date July | 1925 Prin. and 

semi-a j J.-J payable in gold in New York City Due July 1 as 
| follows @8.000 1930 to 1934, incl., and $10,000 1935 to 1955, incl Cert. 
' check for § 100, payable to the County Treasurer, required. 
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SUMMIT COUNTY (P. O. Akron), Ohio.—-BOND SALE.—On June 15 
three issues of 5% bonds were awarded as follows: 
To Guardian Trust Co., Cleveland. 
$27,500 Section ‘‘A-1"' of the Munroe Falls-Kent Road, C. H. No. 108, 
and Marsh Road, C. H. No. 259, improvement bonds, at a pre- 
mium of $700, equal to 102.54. 
To Stranahan, Harris & Oatis, Toledo. 
000 Section ‘C-2"' of the South Main Street Road, C. H. No. 
_. .,, improvement bonds, at a premium of $924, equal to 103.36 
*375,500 Section ‘‘A"’ of the Cuyahoga Falls-Mogadore Road, C. H. No. 76, 
improvement bonds, at a premium of $2,653 30, equal to 103.25— 


07 
«i 


50, 


a basis of about 4.11%. Date May 1 1925. Due Oct. 1 as 
follows: $8,000, 1926, 1928 and 1930; $9,000, 1927, 1929, 1931, 
1932 and 1933, and $9,500, 1934. 

* Notice of the offering of these bonds was given in V. 120, p. 3100. 


The following bids were received 


Issue of Issue of Tssue of 
$27 500 $27 500 $78,500 
C.H.Nos. C.H C.H 

1O8&259. No. 50. No. 76. 


Premium. 
$1,995 00 
2.653 30 
*2 623 00 
2,182 30 


Premium 
$406 00 
924 00 
913 00 
737 00 

a)$4,148 00 


Premium 
$700 00 
531 75 
559 00 
390 50 


Guardian Trust Co., Cleveland, Ohio 
Stranahan, Harris & Oatis, Toledo, Ohio 
Herrick Company, Cleveland, Ohio 

Otis & Co., Cleveland, Ohio A 
Second Ward Secur. Co., Milwaukee, Wis 


Detroit Trust Co., Detroit, Mich 556 00 886 00 2,546 00 
Provident Sav. Bank & Trust Co., Cinc 497 75 838 75 2,433 50 
Seasongood & Mayer. Cincinnati, Ohio 487 00 759 00 2,223 00 

* All or none. a Total premium on three issues ‘@ 


SUMMIT, Union County, N. J.—BOND SALE.—H. L. Allen & Co. 
of New York have purchased the $115,000 coupon school bonds offered 
on June 16—V. 120, p. 2973——as 44s at 100.47, a basis of about 4.20°%. 
Date July 11925. Due yearly July 1 as follows: $5,000 1926 to 1930, 
incl., and $6,000 1931 to 1945, inel. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING 
E.C. Jarvis, Clerk Board of County Commissioners, will receive sealed bids 
until 12 noon (central standard time) June 26 for $253.000 5° special 
assessment road improvement bonds. Denom. $1,000. Date June 1 1925. 
Principal and semi-annual! interest (A. & O.) payable at the County Treas- 
urer's office. Due on Oct. 1 as follows: $28,000, 1926 to 1933, inclusive, 
and $29.000, 1934. A certified check on a solvent bank, payable to the 
Board of County Commissioners, for 5° of amount bid, required. 


SUMMIT HILL, Carbon County, Pa.—-BONDS VOTED.—The voters 
at a recent election authorized the issuance of $200.000 bonds for increased 
school facilities. 


SUMNER INDEPENDENT SCHOOL DISTRICT, Bremer County, 


lowa.—-BOND DESCRIPTION The $13,500 school funding bonds 
purchased hy Geo. M,. Bechtel & Co. of Davenport—V. 120. p. 2591 
ear interest at the rate of 4! ind are described as follows: Date May 1 


1925. Denom. $500. Due May 1 as follows: $1,009 in 1940, $2,000 in 
1941 to 1943 incl.: 33.000 in 1944 and $3,500 in 1945. Principal and 
interest (M. & N.) payable at the office of the District Treasurer at Sumner 
or at the office of the above named company at Davenport. Legality 
approved by H. N. Rogers. of Davenport 

F ul St 
Actual assessed value of prop 
Total debt. inclu ling this iss 

Population, 1,650 


_ SUSQUEHANNA DEPOT SCHOOL DISTRICT (P. O. Montrose), 


nanci f 
rty 


He 
i 


emer 


year 1924 $3 206 S48 


13 500 


1936 to 1945 incl. Principal and interest (A. & O. 15) payable at¥the 
Mechanics and Metals National Bank, New York City. Legality approved 
by Wood and Oakley of Chicago. 

Financial Statement. 
Actual value, estimated 


POPE A EE LEO ” $19,000,000 
a I ne - 11,122,920 
Total bonded debt, including this issue_____________- 757 500 
Weer OE GOWEE GOUG soo 3 6 oncccnscccccadcccanceccthieeee 
Sinking fund____________ ae 
Net bonded debt__- 241,222 


Population, 1920 census, 11,033; present (est.) 15,000. — 
TEMPLE, Bell County, Texas.—BONDS REGISTERED.—$50,000 


5% _water works bonds were registered by the State Comptroller of Texas 
on June 10. Due serially. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered the following bonds, aggregating $22,500: 


Int. Date 

Amt. Place— Purpose. Rate. Reg. 
$1,200 Milam County Com. Sch. Dist. No. 66._School 5%% June 8 
3,000 East Bernard Independent School Dist__School 6% June 9 
2,000 Grayson Co. Com. Sch. Dist. No. 105__.School 6% June 10 
3,000 Grayson Co. Com. Sch. Dist. No. 112___School 6% June 10 
2,000 Medina & Frio Cos. C. 8. D. No. 16____School 5% June 10 
3,000 Eastland County Com. Sch. Dist. No. 1__School 6% June 10 
3.500 Harmony Independent School District___School 5% June 12 
3,000 Wilson County Com. Sch. Dist. No. 16__School 6% June 12 
1,800 Lee County Com. Sch. Dist. No. 33 ..School 5% June 12 


Due serially. 


TILDEN INDEPENDENT SCHOOL DISTRICT, McMullen County, 
Texas.—BONDS REGISTERED .—$25,000 54% school bonds were regis. 
tered by the State Comptroller of Texas on June 8. Due serially. 


TIOGA, Tioga County, Pa.—BOND OFFERING.—Sealed bids will be 
received until noon June 29 by the Chief Burgess for $3,000 5% borough 
bonds. Denom. $500 Date July 11925. Int. J.&J. Due $500 yearly 
July 1 1930 to 1935 incl. 


TIPTONVILLE, Lake County, Tenn.—BOND SALE.—The $12,000 
6% city coupon bonds offered on June 8—V. 120, p. 2851—-were awarded 
to the Central State National Bank of Mempnis at a pramium of $681, 
equal to 105.67, a basis of about 5.37%. Due $5,000 yearly, May 1 1926 
to 1949 inclusive. 

ai 

rid 


TONAWANDA, Erie Count N, Y.—BOND SALE.—Sherwood 
ding 101.08, a basis of about 4.16‘ 
114% 


coupon bonds offered on June 15 


& 
Merrifield, Inc., of New York, 
were awarded the following 


V. 120, p. 3101: 
$25,000 water bonds, maturing $1,000 July | 1931 to 1455, inclusive 
15,000 sewer bonds, maturing $1,000 July 1 1931 to 1945, inclusive. 


Date July 1 1925. 
TONAWANDA (TOWN OF), Erie County, N. Y. 


The following issues of 4 4 ‘ 


-BOND SALE 
/ coupon or registered gold improvement bonds 


offered on June 13—V. 120, p. 2851—were purchased by B. J. Van Ingen 

& Co. of New York: 

$143,000 Woodward Ave. bonds Due June 1 as follows: $4,000 1927 
to 1937, inel.; $5,000 1938 to 1946, incl., and $6,000 1947 to 1955 
incl 


191,000 Englewood Ave. and Highland Parkway bonds. Due June 1 as 


follows: $5,000 1927 to 1932, incl., and $7,000 1933 to 1955, inc! 

Date June 1 1925 
TORONTO, Jefferson County, Ohio.—-BOND OFFERING. . Ra 
Cadman, Village Clerk, will receive sealed bids until 12 noon July 14 for 


the following 6°) bonds 


$12,000 street impt. maturing Sept. 1 as follows 


$1.000, 1926: $1,500, 1927 





Susquehanna County, Pa.—BOND) OFFERING Sealed bids will be 
received by Sydne J. Hurley, Secretary of District. until 8 p.m. (standard 
time) June 23 for $112,000 4! coupon (registerable as to principal onls 
tax-free school bonds Denom. $1,000 Date June 1 1925 Due June 1 
s follows: $10.000. 1980 S12 000 1925 S16.000 1040 £2 OOD 1945 
$24,000, 1950: 830.000, 1955 Certified check for 2 of amount bid for 
pavable to the District, required Th issue is subject to approval of 
Townsend, Scott, Elliot & Munson of Philadel!phi 

SWAMPSCOTT, Essex County, Mass.—TEMPORARY LOAN Th 
Manufacturers itional Bank of Lynn } been awarded a temporary loan 
of $100,000 at r Nov 2 at 5 pli Sl pe nitum Other bidders 
vere g ore Trust Co., Lynn, 3.09 First National Bank of Bostor 

yAih pius eR y los & ('g ‘) ( mv Trust Co 3 

us $2: 8S. N. Bond & Co und S« ty Trust C ! Q 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 2 (P. O. Green 


River), Wyo.—-POND DESCRIPTION The $38,000 hool bonds 
iwarded on June to the Gray Emer Vascor Co. of Denver 
444s, at par (V. 120, p. 3101). are described as follow DD Ju 119 
Denom tO Due July 1] 1945 Ir t payable in July 
SWEETWATER COUNTY SCHOOL DISTRICT NO. 7 (P. O., 
Dines), Mont..-BOND SALE The $75,000 5°) school bonds offered on 
May 16 (V. 120, p. 2465) were awarded to the Rock Springs National Bank 
of Rock Springs at 100.12 Date July 1 1925 
SYRACUSE, Onondaga County, N. Y BOND SALE.—On June 
19 the following gold coupon (registerable as to either principal or interest 
bonds, aggrecating $1,533,000, were awarded to Blodget & Co. of New 
York at 100.66 
$350,000 Municipal improvements-—1925—payable 1-20 years 
310,000 Schoo!l—1925—payable 1-20 years 
180,000 Intercepting sewer 1925—payable 1-20 years. 
40,000 Canal lands purchase and improverment—-1925—payable 1-20 
: vears 
600,000 Local improvements—1925—payable 1-10 years 
13,000 Street reimprovements—1925—-payable 1-10 years 
10,000 Local improvements (sidewalks 1925 yvavable 1-5 years 
Date July 15 1925. Prin. and semi-ann. int. (J. & J. 15) payable at the 


office of the Equitable Trust Co., N 
of present standard of weight and fineness 
& Raymond, N. Y. 


in gold coin of the United States 
Legality approved by Caldwell! 


Financial Statement 


Assessed valuation taxable property $261 .603 558.00 
Actual valuation taxable property (est . 800,000 ,000.00 
Assessed valuation real property - 252,681 963.00 
Assessed valuation enecial ranchises s 8 660,330.00 
Bonded debt, including above issues -- 22,977 ,657.05 
Water bonds, included in above 4,094 000.00 
Water bonds (excluding refunding issue) issued since Jan. | 

1908, included in above : 934,000.00 


Population Census 1920 171.717 

TACOMA, Pierce County, Wash.—BOND SALE 
of May the City of Tecoma sold an issue of $5,758.40 6% 
water main bonds. Date May 4 1925. Due in 1932. 

TAZEWELL COUNTY SCHOOL DISTRICT NO. 108 (P.O. Pekin), 
Ill.—BOND SALE.—The American National Bank of Pekin, bidding a 


During the month 
District No. 5066 


$1,000, 1928; $1,500, 1929; $1,000, 1930; $1,500, 1931 to 1934 incl 

7,500 water works maturing $500 vearly Sept. 1 1926 to 1940 incl 

Denom. $500 Date July 1 1925 Int. M, & 8S. Certified check for 
5°, payable to the Village Treasurer, required. 

TOWNSVILLE TOWNSHIP (P. O. Henderson), Vance County, 
No. Caro.—-POND OFFERING S. R. Adams, Chairman Board of Proxies, 
will receive sealed bids until Ju 22 for $30,000 coupon railroad bonds 
Date June 1 1925 Denom. $1,000 Due $1,090 yearly June 1 1926 to 
1955. inclusive Bidders to name rate of interest Principal and interest 
J. & D payable at the Hanover National Bank, New York City. A 
Certified check for 2° of bid. payable to the Board of Proxies, is required. 

These are the bonds scheduled to be offered on June 8—V. 120, p. 2851. 

TRINITY COUNTY (P. O. Groveton), Tex.—-BOND SALE.—-The 
S577 .000 pecial road bonds registered on May 15 by the State Comp- 
troller of Texas (V. 120, p. 2722) were purchased by Spitzer, Rorick & Co 
of Toledo Dur iall April 10 1936 to 1955 Legality approved by 
Chapman, Cutler & Parker of Chicago 

TROY, Rensselaer County, N. Y.--BOND SALE.—The Guaranty Co 
of New York, bidding 103.762, a basis of about 3.73°%,. was awarded an 
ssue of $570,000 4'4 coupon registerable as to principal only or both 
principal and interest bonds Date July 1 1925 Denom. $1,000 and 
$250 Principal and semi-annual interest (J.-J.) payable at office of City 
Treasurer of Troy in New York exchange. Due July 1 as follows: $19,250 


1926 to 1945, incl., and $9,250 1946 to 1965, inel. 


TROY, Bradford County, Pa.—BONDS VOTED .—At a recent election 


$12,000 paving bonds were voted, 


TWEEDY SCHOOL DISTRICT, Los Angeles County, Calif. 
PAID The price paid for the $69,000 5% 
1] to Banks, Huntley & Co. of Los Angeles (V. 120, p. 2722) was a premium 
of $2.789 50, equal to 104.04, a basis of about 4.67%. Date May 1 1925 
Due May 1 as follows: $1,000 in 1926 and $2,000 1927 to 1960 inclusive. 
Following is a list of other bidders 

Premium. | 
$2,729 00 


2.380 00 


-PRICE 
school bonds awarded on May 


Premium. 
$2.422 00 
2,781 00 


R. E. Campbell & Co 
R. H. Moulton & Co 


Security Co 
Citizens’ National Co 


~ 


Bank of Italy 2.408 00! Wm. R. Staats & Co 1.939 00 
Freeman, Smith & Camp Dean, Witter & Co 2,009 00 
Co 1,052 94| Bayly Bros., Inc 1,552 00 


UNION SCHOOL TOWNSHIP (P. O. Coon Rapids), Carroll County, 
lowa.—-BOND OFFERING Fred French, Secretary, Board of Directors 
will receive sealed bids until 1 p. m. June 23 at the Farmers’ Trust & Sav- 
ings Bank, Coon Rapids, for $6,000 school building bonds. Date June | 
1925 Denom. $500. Bonds and attorney's opinion to be furnished by 
the purchaser. 


UPPER ARLINGTON, Franklin County, Ohio.—BOND OFFER 
ING.—Sealed proposals will be received until 12 m. (Eastern standard 
time) July 14 by Rollie H. Copeland, Village Clerk, at Rooms 1001-1005, 
16 East Broad St., Columbus, for the following 5% coupon special assess- 
ment bonds: 
$67 ,000 street impt. bonds Denoms. 60 for $1,000, 10 for $500 and 10 

for $200. Due $6,700 yearly on Oct. 1 from 1926 to 1935, incl. 

7.000 sewer impt. bonds. Denoms. 10 for $500, and 10 for $200. Due 

$700 yearly on Oct. 1 from 1926 to 1935, incl. 





premium of $1,809 50, equa: to 103.015. a_ basis of about 4.19%, was 
awarded the $60.000 41% % coupon school bonds offered on June 11—V. 120, 
. 2591. Date July 1 1925 Due July 1 as follows $1,000 1926 to 1932, 
Focd 34.000 1933 to 1944, incl., and $5,000 1945. The following bids were 

received 
Premium 


iets. Freer: © Ce., COGN. <20c wenn accsccsescscesasscosis $1,267 00 
Taylor, Ewart & Co., Chicago a --- 1,404 00 
Harris Trust & Savings Bank, Chicago__._......-..--.... 1,716 00 


Beyer-Dempsey Co., Pekin- 567 50 


Hill, Joiner & Co., Chicago i = 1.305 00 
W. K. Terry & Co., Toledo ‘ Se ae .. 1,206 00 
Halsey, Stuart & Co., Chicago ‘a i 1,188 00 
Hanchett Bond Co., Chicago ‘ did a RAR OO 
Chicago Trust Co., Chicago-. ‘ 1,595 62 


Date July 11925. Int. A.& O. Certified check for 2% of the amount 
of bonds bid for, payable to the Village Treasurer, required with each issue. 
The bonds will be delivered to the depositary bank of the village in the City 
of Columbus, and the money for the bonds shall be delivered and paid to 
the depositary bank. The successful bidder will be furnished the written 
opinion of Squire, Sanders & Dempsey, Cleveland, approving the issues! 


VALLEY GRAMMAR SCHOOL DISTRICT (P. O. Stockton), San 
Joaquin ounty, Calif.—BOND OFFERING.—Eugene D. Graham, 
County Clerk, will receive sealed bids until 11 a.m. June 22 for $40,000 5°; 
school bonds. Date June 1 1925. Denom. $1,000. Due June 1 as fol 
lows: $2,000, 1927 to 1931 incl.; $3,000, 1932 to 1938 incl.; $4,000, 1939, 
and $5,000, 1940. A certified check for 5% of bid, payable to Chairman, 
Board of Supervisors, is required. 


VANCEBORO, Union County, No. Caro.—-BOND SALE.—The $15, 


} ave si 4 915 7¢ 000 6% water and light bonds offered on June 15 (V. 120, - 2973) were 
inet Ce ee Ce Louis 1 Boo 00 , awarded to Spitzer, Rorick & Co. of Toledo at a premium of Pi70. equal to 
American National Bank, Pekin__-_...-....----.-- ; 1.809 50 | 103.13. Date June 1 1925. Coupon bonds. Int. payable J.& J, 
Farmers National Bank, Pekin---.---..-.-.-.-- ° 1,008 00 | VIGO COUNTY (P. O. Terre Haute), Ind.—-BOND OFFERING.— 


TEMPLE, Bell County, Tex.-BOND DESCRIPTION .—The 
5% school bonds purchased by the Commerce Trust Co. of Kansas City 
V. 120, p. 2592—are described as follows: Date April 15 1925. Denom. 
$1,000. Due April 15 as follows: $10.000, 1932 to 1935 incl., $11,000, 








$150.000 


Sealed bids will be received until 10 a. m. to-day (June 20) by R. F. Davis, 
County Treasurer, for $59,000 5% H. V. Sherburn et al road improvement 
bonds. Denom. $1.000 and $950 Date June 1 1925. Interest M. & N. 
15. Due $2,950 each six months from May 15 1926 to Nov. 15 1935. 


234 


THE 


VOLUSIA COUNTY (P. O. De Land), Fla..-BOND OFFERING.— 
Sealed bids will be received until 10 a. m. July 13 by Samuel D. Jordan, 
Clerk Board of County Commissioners, for the following 6% road and 
bridge coupon or registered bonds, aggregating $915.000 
$600,000 De Land-Lake Helen Special Road and Bridge District bonds 

Due July 1 as follows $10,000 in 1930; $12,000, 1931 and 1932 
$15.000, 1933 and 1934: $18,000. 1935 and 1936: 20,000. 1937 
and 1938: $25,000 in 1939 and 1940; $30,000, 1941 to 1943 ine! 

$35,000, 1944 and 1945: $40,000, 1946 to 1947: $50.000, 1948 
and 1949, and $70,000 in 1950 A certified check for $6,000 
payable to the Chairman or Clerk Board of County Commissioners, 


required 


225,000 Turnbull Special Road and Bridge District bonds Due June 1 
as follows $7.000 in 1930 and 1931: $9,000, 1932 and 1933 
$10,000, 1934 and 1935; $12,000, 1936 and 1937: $14,000, 1938 
$16,000, 1939 and 1940; $18,000 in 1941; $20,000, 1942 to 1944 
incl., and $25,000 in 1945 A certified check for 34.500, payable 
to the Chairman or Clerk Board of County Commissioners 


required 


90,000 Orange City-Enterprise Special Road and Bridge District bond 
Due June 1 as follows: $1,000 in 1930 and 1931; $2,000 in 
1932 and 1933: $3.000 in 1934 and 1935; 34.000, 1936 and 1937 
$5.000, 1398 and 1939; $7,000, 1940 and 1941: $9,000 in 1942 
$10,000 in 1943; $12,000 in 1944, and $15,000 in 1945. 

Date July 11925. Denom. $1,000. 

WARE, Hampshire County, Mass.-TEMPORARY LOAN.—The 

First National Corporation of Boston, at a 4.265°, discount, was awarded 


on June 10 an $80,000 loan dated June 16 1925 and maturing Nov. 20 1925 


WAUCHULA, Hardee County, Fla.—BOND SALE.—The $208.000 
6% improvement bonds offered on June 15 (V. 120, p. 3101) were awarded 
to Vandersall & Co. and Ryan, Sutherland & Co., both of Toledo, jointly 
at 108.61, a basis of about 5.30% Date June 1 1925 Due June 1 as 
follows: $2,000, 1927 to 1930 incl.; $4,000, 1931 to 1935 incl.: $6,000, 1936 
to 1940 incl.: $8,000, 1941 to 1945 incl.; $10,000, 1946 to 1950 inel., and 
$12,000, 1951 to 1955 incl. 


WAUNETA SCHOOL DISTRICT (P. O. Wauneta), Chase County, 
Neb.—BONDS VOTED.—At the election held on May 21 (V. 120, p 


2592 
the voters authorized the issuance of $22,000 schoo! building bonds by 


a 
count of 110 for, to 22 against. 

WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING 
Sealed bids will be received until 10 a. m. June 29 by Ray E. Sawyer, 
County Treasurer, for $12,800 44% George R. Johnson et al. in Harrison 
Township highway bonds Denom. $640. Date May 15 1925 Prin 


and semi-ann. int. (M. & N. 15) payable atthe Wells County Bank, Bhuff- 
ton. Due $640 each six months from May 15 1926 to Nov. 15 1935 incl. 
Bonds will be settled for and delivered to purchaser at the office of County 
Treasurer. 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING tay 


EK. Sawyer, County Treasurer, will receive bids until 2 p.m. July 1 for the 
following 414° bonds 
$2,000 Lizzie Connor et al road bonds Denom. $100 Due $100 each 
six months from May 15 1926 to Nov. 15 1935, inclusive 
3,400 Lewis Johnson et al road bonds Denom. $170 Due $170 each 
six months from May 15 1926 to Nov. 15 1935, inclusive 
Date May 15 1925 tonds are payable at Wells County Bank, Bluffton 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—CERTIFI 
CATE OFFERING Harry E. Colwell, County ‘Treasurer, will receive 
sealed bids until 12 noon (daylight saving time) June 23 for the following 
park acquisition certificates of indebtedness, aggregating $3,437,000: 
$200,000 Manursing Island $450,000 Silver Lake 

447 000 Hutchinson River 2,000,000 Saw Mill River 


115,000 Croton Point 225,000 Saw Mill River Extension 
Date July 11925. Denom. not less than $50,000, except where $50,000 
is not the multiple of amount to be issued Due June 5 1926 Int. rate 
to be named by bidder Prin. and int. payable at County Treasurer's 
office. <A certified check for 2°, of amount bid for, payable to the County 
Treasurer, required. : 
WESTON, Wood County, Ohio.—-BOND OFFERING.—-Sealed bids 
until 12 m. June 29 will be received by W. W. Coward, Village Clerk, for 
the following issues of 5'4% coupon bonds 
$4,700 village portion paving bonds Denom. $500 and one for $200 
Due $500 Oct. 1 1926 to 1934, inclusive, and $200 July 1 1935 
3,500 Locust St. paving bonds Denom. $350 Due $3350 Oct. 1 1926 | 
to 1934, inclusive, and $350 July 1 1935 
4,300 Walnut St. paving bonds Denom. $450 and one for $250. Due 
$450 Oct. 1 1926 to 1934, inclusive, and $250 July 1 1935 
2,100 Maple St. improvement paving bonds Denom. $300 and $200 
Due $300 Oct. 1 1! 126 and 1927, $200 Oct. 1 1928 to 1934, inclusive 
and $200 July 1 1935 
Date July 1 1925 Interest A. & O Certified check for 5 of the 
amount of bonds bid for, payable to the Village Treasurer, required 
WESLACO, Hidalgo County, Tex,.—BON Ds S % KE The following 6 
bonds, aggregating $415,000, offered on Feb 120, p. O89 ver 
awarded to the Drake Jones Co. of Minnea ‘lis it a pr ium of $1,650 
equal to 105.66 
$25,000 sewer tem bond 
20.000 water works bonds 
Date March 1 1925 Denom 31.000 Coupen bonds due 
10 to 40 years Interest payable M 8 
WHITLEY COUNTY (P. O. Columbia City), Ind BOND OFFER 
NG.—Sealed bids will be received until 10 a. m. July S by Herbert IThrig 
County Treasurer, for $22,200 4 Frank F. Kingsly ¢ il. in Columbia 
Township road bonds Deno $555 Date July 15 ] Int. M. & } 
Due $2,220 each six months from No 15 1925 to M 15 1930, i 
Bonds are payable at the office of the County Treasurer 
WHITEFIELD VILLAGE FIRE DISTRICT (P. O. Whitefield), 
Coos County, H. BOND OFFERING Sealed bids will be received 
until 2 p. m. (Eastern standard time) June 23 by C. B. Richardson, Treas 
urer, &. $45,000 444 coupon refunding bonds Date July 1 19% Due 
yearly on July 1 as follows $2,000, 1926 to 1940, inel., and $3,000, 1941 
to 1945, inel Principal and semi-ann. int. (J. & J.) payable at the First 
National Bank of Boston These bonds are engraved under the super 
vision of and certified as to genuineness by the First National Bank of 
Boston; their legality will be approved by Ropes, Gray, Boyden & Perkins 
whose opinion will be furnished the purchaser All legal papers incident 
to this issue of bonds will be filed with the above bank, where they may be 
inspected at any time Bonds will be delivered to the purchaser on or 
about July 1, at the First National Bank of Boston. 
Financial Statement July 1 1925 
Total indebtedness of the district (incl. this issue of bonds $45,000 
Assessed valuation April 1 1925 974.680 


Population, 1,000 


WHITESBORO, Oneida County, N. Y. 


. BOND OFFERING The 
village will sell at public auction at 8 p. m. (daylight saving time) June 22 
$12,692 28 registered bonds, at not exceeding 4% issued on account 
of purchase of Erie Canal lands Denom. $1,057 69 Date July 1 1925 
Int. J. & J. Due $1,057 69 yearly on July 1 from 1926 to 1937. inel 
Certified check for $500, payable to the Village Treasurer, required with 


each bid. H. J. Moehle is Village Clerk 


™" WHITTEMORE, lIosco County, Mich.—BOND DESCRIPTION. 
The $10,000 school bonds recently sold (see V. 120, p. 2592) are described 
as follows: Denom. $1,000 Date June 1 1925 Int. M.&S8 Int. rate 
5%%. Due 1946. Purchaser, Robert McKay 

* WICHITA, Sedgwick County, Kan.—BOND SALE.—The following 
4% % bonds, aggregating $169,296 54, offered on June 15—V. 120, p. 3101 
—were awarded to the Branch-Middlekauf Co. of Wichita at 114.61 


$74 912 54 sewer and paving improvement bonds 
74,000 00 internal improvement park bonds 
20,384 00 internal improvement repair bonds. 
Date June 1 1925. 


WILLIAMS and BURNET COUNTIES COMMON SCHOOL DIS- 
TRICT NO. 37 (P. O. Burnet), Tex.—BONDS REG ISTERED. On 
June 10 the State Comptroller of Texas registered $7,500 5° school bonds 
Due serially. 


Due in 1 to 10 years. 
Due in 1 to 10 years 
Due in 10 to 20 years. 


C HRONTCLE 








(Vow. 120. 





stz andé ard time) July 21 
$1 .000 and $500 Date Aug. 1 
$48.000. 1929: $43,000, 1932; 
$70,000, 1944: $81,000, 1947, 
of bonds bid for, payable to 


sealed bids until noon 
Denom 

as follows 
1941 
k for 2° 


of School Board, will receive 
for $500.000 4.10% school bonds 
1925 Int. F. & A Due Aug. | 
18.000. 1935: $55.000. 1928 2 000 

1950 Certified chec 
| District, required 


WILLOWBROOK SCHOOL gorth et! P. O. Los Angeles), Los 


9 
g SH 
nd 392.000 


hoo! 


Angeles County, Cali BOND SALE.—The $40,000 5° school bonds 
offered on June 1 (V. 12 0) p. 2851) were awarded to the First Securities 
Co. of Los Angeles at a premi of $2 ‘9. equal to 105.84. a basis of about 
1.5 Date June 1 1925 Due $1,000 yearly June 1 1926 to 1965 incl. 
I lowing is a list of other bidders 
Premium Premium. 
1) Witter & Co €1.809 23'R.H. Moulton Co 1.788 00 
irity Co 1.819 00) Bank of Italy _ 1.818 00 
\ o-London-Paris Co 1.360 00, Wr R. Staats Co : 1.8358 00 
WINCHENDON, Worchester County, Mass.—TEMPORARY LOAN. 
The Grafton Company of Boston has been awarded a temporary loan of 
240.000 at 3.29° discount. The loan matures Dec. 6 1925 
nee ees Cowley County, Kan,—-BONDS REGISTERED.—The 


tate Auditor of Kansas registered the bonds 
$25,000 00 refunding bonds on May 7. 


36,687 24 paving bonds on May 11 


WISE COUNTY (P. O. Decatur), 
June 27 


following 414 


Tex.—BOND ELECTION.—On 
an election will be held for the purpose of voting on the question of 
issuing $1,000,000 road bonds 


WISEBURN SCHOOL DISTRICT, Los An 
BOND OFFERING.—Sealed bids will be receivec y | 
by L. E. Lampton, Clerk Board of Supervisors, for $55,000 5%_ school 
bonds Date June 1 1925 Denom. $1,000. Due June 1 as follows: 
$2,000, 1926 to 1945 incl. and $3,000, 1946 to 1950 incl. Principal and 
semi-annual interest payable at the office of the County Treasurer. 
certified check for 3% of bid. payable to the Chairman Board of Supervisors, 
is required. The assessed valuation of the taxable property for 1924 is 
$3,628.560, and has no bonded indebtedness. Estimated population is 300. 


WOODSON COUNTY RURAL HIGH SCHOOL DISTRICT NO. 1 
(P. O. Yates Center), Kan.—BONDS RE 'GISTERE D.—On May 2 the 
State Auditor of Kansas registered $25,000 4%4 % school bonds. 


WORTHINGTON, Franklin County, Ohio..-BOND OFFERING 
Sealed bids will be rec eived until 12 m. July 11 by P. R. Caruthers, V illage 
Clerk, for $13,596 37 54%% (special assessment) Stafford Ave. impt bonds. 
Denom. 10 for $1,000, 9 for $350 and 1 for $446 37. Date March 1 1925. 
Int. A.& O. Due yearly on Oct. 1 as follows: $1,350, 1926 to 1934, incl., 
and $1,446 37, 1935. Certified check for 5° of amount of bonds bid for, 
payable to the Village Treasurer, required. Bonds to be delivered and 
paid for within ten days from time of award. 

WYANDOTTE COUNTY (P. O. Kansas City), 
REGISTERED.—The State Auditor of Kansas registered $27 
temporary notes on May & 

YOUNG COUNTY COMMON SCHOOL DISTRICT NO. 38 (P. O. 
Graham), Tex.—BONDS REGISTERED.—On June 12 the State Comp- 
troller of Texas registered $65,000 5% school bonds. Due serially. 


youre AND ARCHER COUNTIES COMMON SCHOOL DISTRICT 


eles County, Calif.— 
Fvuntil 2 p. m. June 22 


Kan.—NOTES 
332 32 5% 


NO . O. Archer City), Tex.—BONDS REGISTERED.—On June 12 
the “at ate Comptroller of Texas registered $7,500 5% school bonds. Due 
serially 


ZAVALLA COUNTY COMMON SCHOOL DISTRICT NO. 7 (P. O. 
Crystal City), Tex.—BONDS DEFEATED.—The proposition to issue 
$25,000 school bonds submitted to a vote of the people at an election held 
recently failed to carry. These bonds were purchased subject to being 
voted by J. E. Jarratt & Co. of San Antonio—V. 120, p. 2924. 


a I 


CANADA, its Provinces and Municipalities. 


CAMPBELLTON, N. B.—BOND SALE.—J. M. Robinson & Sons 


secured the $65,000 5°7 20-year bonds at 98.77, which is equal to a cost 
basis of 5.10 Tenders were as follows 
J. M. Robinson & Sons 98.77 Wood, Gundy & Co 97 .57 
Gairdner. Clarke & Co OS ite sell, Gouinlock & Co 97.00 
Eastern Securities Co 97.651 McLeod, Young, Weir & Co__96.44 
DRUMMONDVILLE, Que.—BOND SALE.—The $55.000 5 10-year 
debentures offered on June 2—V. 120, p. 2852-—-have been awarded to 
Geoffrion & Co. at 99.4135, which is equal to a cost basis of 5.03‘ Ten- 
ders were as follows 
(jceoffrion & Co 99.4135 Rene T. Leclerc, Ine 98 50 
L. \ Renaud 8.95 Wood, Gundy & Co 98.41 
a5 Ames & Co., Ltd %.7732 Hanson Bros 98.33 
Nesbitt, Thomson & Co 98.645 Miead & Co 97.91 
L. 4. Beaubien & Co G8 55 hh Securities Corp 96.137 
Credit Canadien. Ine 98.51 Vik . Young. Weir & Co__96.12 
MONCTON, N. B BON D SALE An issue of 8108.000 4 \4 30-year 
bonds has been sold to Eastern Securities Co. and J. M. Robinson & Sons 
it 92.2 which is equal to a cost basis of 4.98 Tenders were as follows: 
Kaste Securities Co and Gairdner, Clarke & Co 92.072 
J. \l. Robinson & Sons 92.531 Maecneill, Graham & Co 91.31 
WW ’ (iundy & Co 92 Bell, Gouinlock & Co 91.27 
MOOSE ane SCHOOL DISTRICT NO. 1, Sask. BOND SALE 
Wood qrur & Co have oak hased the 333.000 40-installment 
school bo offered on June 2 120, p 2852 100 17, which is equal 
t< Oo ) or 5.48 Ts wha wer iS follows 
Wood. Gu & Co 100.17 |W. ¢ Brent & Co 98.12 
Regina Bro ize & Invest Ker Agencies, Ltd 97.707 
ment Co 99.17 Maecneill. Graham & Co 97 .23 
MeLeod, Young, Weir & Co 98.47 H. J Birkett & Co 96.828 
E.G. Read & Co ON 471) CC. € (ross & Co 96.11 
NEW BRUNSWICK (Prov. of ).—BOND OF FERING.—.1. E.. Hethering- 
ton, Provincial Secretary-Treasurer, will receive sealed bids until 3 p. m. 
June 25 for $600,000 permanent building and $282,000 refunding 4% % 
coupon bonds Denom. $1,000 Date July 2 1925 Principal and semi- 
annual interest (J.-J payable in gold in Canada at office of Provincial 


Treasurer in Frederickton 


or Bank of Montreal in St 
Toronto, at holder's option 


jonds are rewgisterable 


John, »fontreal, or 
as to principal only. 


Due July 2 1945 Alternative bids for 10 year bonds payable in Canada 
and New York will be received Bids to be made in Frederickton funds. 
Certified check for $10,000 required 

NORTH BAY, Ont.—DEBENTURE SALE An issue of $78.000 5% 
town of North Bay public school debentures. maturing in 20 instalments 
have been sold to Hanson Brothers, at 98.877 \t this price the money 
is costing the municipality 5.14 Following are the bids 

. rise 

Hanson Brothers OS 877 102.17 
C. H. Burgess & Co 98.53 102.28 
Wood. Gundy & Co 98.57 102.57 
Bell, Gouinlock & Co U8 2S 102.45 
Dyment, Anderson & Co 98.08 102.21 
Matthews & Co 98.01 102.10 
Fry, Mills, Spence & Co 97 .7¢ 102.07 
Macneill, Graham & Co . 97.75 101.73 
Gairdner, Clarke & Co 97.732 101.732 
McLeod, Young, Weir & Co 97 .63 101.63 
Mackay & MacKay 97 .50 100.90 
A. E Ames & Co 97 .33 aes ee 

QUEBEC, Que.—BOND SALE.—Bray, Caron & Duke of Quebec, 
Mead & Co. of Montreal and Mills, Spence & Co. of Toronto have jointly 

|} purchased $758,000 30-year city bonds as 5s at 100.79. 

RESTIGOUCHE COUNTY, N. B.—BOND OFFERING.—Sealed 

tenders will be received until 6 p. m. June 25 by Alex J. Le Blanc, Secre- 


WILLIAMSPORT SCHOOL DISTRICT (P. O. Williamsport ’ Ly- | 


coming County, Pa.—BOND OFFERING.—Edward L. Taylor, President 


tary-Treasurer, for $55,000 5° coupon court house bonds. 
Date June 15 1925. Interest J.-D. Due June 15 1945 

SASKATCHEWAN (Province of).—BOND SALE 
Province awarded to a syndicate composed of Dillon, Read & Co., 
Gundy & Co., Inc., and the Dominion Securities Corp., Ltd 
144° gold coupon (with privilege 


Denom. $500. 


18 the 
Wood, 
. $2,000,000 
bonds at 


On June 


of registration as to principal 

















JUNE 20 1925.) 


70, es — ray a basis of about 4.90%. Denoms. $1,000 ual | POTTER 8%. 15 year: ( 
SoUU. ate July 2 1925. Prin. and int payable in gold in New York; j ; 
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$3,500, not exceeding 7‘ 


‘arluke, $4,000, not exceeding 8% 15-year: Eve lyne, 


. 15-year: Rerschel, $14,000, not exceeding 6! 


also px i Nieves : - . 
» payable in Canada in Canadian funds and in London, England, in | 20-year; Camberley, $2,000, not exceeding 6'5 °°. 5-year: Cando, $1, 800; 


sterling at par Int. payable Jan. 2 


- 


Subject to approval of legal matters by E 


Financial Statement (Officially Ret 
Estimated assessable value of all property 
Total funded debt, including present iss) 
Le ss: Debts created for rev.-producing ente 
Sinking fund, not applicable to above. 


Net debt 


and July 2. Due July 2 1945. | not exceeding 8° , 10-ye 


G. Long .o-, ; : i var; Spring Dell, $2.500, not exceeding 8%, 15-year: 
i. Long, K.€ Toronto. | Grand Central, $1,600, not exceeding 8°). 10-year: Findlater, $1,500, not 
Avoca, $2,300, not exceeding 8°, 10-year; Goose 


within the Prov__$1,000.000,000 | Creek. $3,000, not exceeding 8%, 15-year; Emerson, $2,250, not exceeding 


vorted June 11 19 25 exceeding 8%, 15-year 

1e 57,884,860 | 7°, 10-year. 

rprises $24 Jo, fie WESTON, Ont.—B0 
cian (O04 245 26,534,752 | $1090.717 & ¢ 10. 20 


$: 5 wer yi z 
$31,350,108 ere as follow 


ND SALE Gairdner, Clarke & Co., secured the 


and 30 installment bonds at 103.623. Tenders 


(In addition to the sinking fund shown above. there js an aa ee od ag oe bs 623 Dy ment, Anderson & Co... 103.23 
es —_ of $1,762,023 held against the debts created for C.H Buree a & y ‘© ws 103 ov eet ris : > tg On 04 
1 e-producing enterprises ls . DUreess ¢ ; ddd ood, G dy & oO = bs ye! 
Railway and agricultur: al gue arantees a $30.214.948 Fry, Mills, Spence & Co 103.53 |J.L. Goad & Co . 102.924 
Of this amount $28,567,724 was given in respect to roads Municipal Bankers Corp- 103-47_ | MeL od, Young, Weir & Co-102.58 
now owned or control led by the Government of the Goss. Forgie & Co 103. 137 Macneil, Graham & Co. 102.57 
Dominion of Canada Toronto Bond Exchange, Ltd103.27 | Matthews & Co 102.43 
gs ation (1923 Dominion estimate) , 828,600 Area, 251,700 sq. miles WESTON, Ont.—DEBENTURE SALE A block of $109, 712 5%% 
41 ihe ae rovince also sold on June 18, in addition to the above, $2,096,000 | 10, 20 and 30-instalment debentures of the Town of Weston was awarded 
re a % 20-year bonds, payable in Canada only, to A. E. Ames & Co. of | to Gairdner, Clarke and Co., at a price of 103.623. About fifteen bond 
oronto at 94.61, Regina funds, a basis of about 4.92%. houses submitted bids for the issue, including the following: 


Gairdner, Clarke & Co_. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE | Bell, Gouinlock & Co 


“IST.—The following, according to the 


‘Monetary Times,’’ of Toronto C.H. Burgess & Co 


of June 12, is a list of debentures reported sold from May 16 to May 29 by Fry, Mills, Spence & Co- 


the Local Government Board 

_Sc hoo] Districts’ Foxbury., $2,500 6% 
Sinking Fund; Delight. $3,500 6% 15-ye: 
ment Co.: Heimdahl, $700 61% &% 7-year 


: : Municipal Bankers Corp 
10-year to Regina Public School | Gross, Forgie & Co . 


ar to Regina Brokerage & Invest- | Toronto Bond Exchange_- 


to Regina Public School Sinking | Dyment, Anderson & Cx 


Fund; Regina View, $4.500 57. 10-year to Regina Public School Sinking | Cochran. Hay & Co 


Fund Reserve, $3 .000 6! 4% 15-year to C. ¢ 


54% 15-year to C. C. Cross & Co. 

Se hool Districts: Starrs Point. $300 6% 
Sinking Fund: Jesmond. $400 8% 5-year 
64° © 15-year sold locally: Meota, $3,500 

The following, according to the same 
granted by the Local Government Board 

School Districts: Greenbush, $2.700, nc 
Sovereign, $10,000, not exceeding 61% ‘ 


}, Cross & Co.; Barholis, $3,800 | Wood, Gundy & Co 
J. L. Goad & Co 


% 5-year to Regina Public School | McLeod, Young, Weir & Co 
to C. Broome; Oambrum, $1,800 | Maeneill, Graham & Co_- 


6% 15-year to C. C. Cross & Co. Matthews & Co 
paper, is a list of authorizations 
during the same period WINNIPEG, Man.— 
yt exceeding 7°, 10-installments the Equitable Trust Co. 

t. 15-year; Gleen, $3,500, not al = offered on that da 


‘ 
— 
~ 
w 
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~~ 


Daw 


mivione 
ROWAN 
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BOND SALE.—A syndicate of bankers headed by 
was awarded 0 on June 18 $2,000,000 25-year 4% 
e 
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$500,000 





We Specialize in 


8s 
3s 
4a 


41,8 
4lhe 
58 


51,48 
54s 





| 104 South Fifth Stree: 
Philadelphia 


Private Wire & New York 
Call Cana! $427 





City of Philadelphia ||| COLORADO STATE 


° in one series, viz., series G, numbered 3001 to 
e enr 3.500. botn inclusive, in the total principal sum 
of $500,000.00, to become absolutely due and 


Notice of Offering 


HIGHWAY BONDS 


ACT 1923. 


NOTICE IS HEREBY GIVEN, That sealed 
bids for the principal sum of Five Hundred 
Thousand Dollars of Colorado State Highway 
Bonds, Act 1923, bearing interest at 5 per cent 
per annum, payable semi-annually on the first 
day of June and December, will be received up 
to the hour of 10 O’CLOCK A. M., TUESDA 
THE 30TH DAY OF JUNE, 1925, at the office 
of the State Treasurer of the State of Colorado, 
in the Capitol tg age at Denver 

Said bonds will be dated June 1, 1925, issued 
in denominations of $1,000.00 each and will be 


payable June 1, 1940, and subject to call for 
redemption on June 1, 1929, and on any interest 


FINANCIAL 


PLP LPL ALL LLLP PPP PP PPO PIAL IIL PDIP LDL LPL 


$400,000 
Schuylkill County, Penna. 


Highway & Bridge Bonds of 1925. 


Notice is hereby given that the Board of 
County Commissioners of Schuylkill County, 
State of Pennsylvania, will receive sealed pro- 
posals through the undersigned ( Jounty Controller, 
at his office in Pottsville, Pa., until 11:30 0 ‘clock 
A.M. Tuesday, July 7, 1925, for the purchase of 
Four Hundred Thousand ($400,000.00) Dollars 
Schuylkill County Bonds, issued for the purpose 
of aiding in the construction of highways and the 
erection of new concrete bridges to replace old 
and worn-out County bridges, and said bonds 
to be known as “‘Highway and Bridge Bonds of 
1925."" Said bonds to be of the following de- 
nominations: Two hundred and fifty bonds of 
| $1,000.00 denomination each, numbered consecu- 
tively from No. 1 to 250; Three hundred bonds 
of $500.00 de nomination each, numbered con- 
secutively from No. 251 to 550. 

Said bonds to bear interest at the rate of four 
and one-quarter (4'4) per cent. per annum. 

Coupons payable February Ist and August Ist 








date thereafter Said bonds will be ready for 
delivery to purchasers on or about July 15, 1925 
and bids will be received for the full amount 
of said series. 

Said bonds are a part of a total authorized 
issue of $6.000.000 .00 of Colorado State Highway 











tonds, Act 1923. authorized by an amendment 

















of each year. The date of maturity of said 
obligations is to be the Ist day of August, 1955, 
but bonds may be redeemed on any — 
payment day after the Ist day of August, 193 
Purchasers will be required to deposit with the ir 
bids in cash, by certified check or bank dri ift, 
ten (10) per cent. of the amount of such bid, 
the balance to be paid when bonds are delivered . 
The suecessful bidder is required to have said 
bonds engraved and printed at their own expense. 
Bids must be delivered to the undersicned. 
The right is reserved to reject any or all bids. 
By direction of the County Commissioners 
; John BE. Schiottman, 
County Controller. 
| Pottsville, Pa., June 12, 1925. 


$1,000,000 
City of Minneapolis 


to Sectic 2 of Article XT... Colorado Constitution 

adopted nat the November Election 1}o22 and 

issued pursuant to and under the authority of 

jan Act of the I vent fourth General Assem bl} 

Caldwell & Companys of the st te ‘ fC'« or do, - proved : a af ] ¢2 , ;' 
iid bond e offered for ile ane 4 suec 
SOUTHERN MUNICIPALS | for the purpose of creating fund to be ne gre cB | 

or the construction and rovement of public 

Oumberianca Tel. & Telep. Oe. be highways in the State of Colorado upon certifi 
Nashville Chattaneega & St. Lewis i | cation heretofore made by the tsovernor of tne 
Nashville & Decatur Ry 15 1 of Color do as to the necessity therefor 
Nashville Rallway & tight Oca Aecer } ng ee ' ‘h agree ome ooo eo 

va eal « k on a responsible man pa 

NASHVILLE, TENN. 814 Union Sty —_ to the order of the State Treasurer of Colo 
| rado equal to at le ist two ver cent of the arnount 

of the hid ind ne terest ll be paid on said 

| chect nor Vv the Treasurer be responsible for 

ithe los thereof in transit to or from his office 

) The balance of the price bid shall be pas ble in 

h upon delivery of the bonds. and the suces 

‘ ful bidde will be required to enter into a written 
a on contract for the purchase thereof on the date of 

' Inquiries to Buy or Sell Solicited | oo). ihn sid ts ‘Said bonds are tax exempt 

All bids will be opened at said hour and "ae 


land ill bonds or any portion thereof will be sold 
CalvinO. Smith Co. |i ee eee inl eS 


MUNICIPAL BONDS 


105 SO. LA SALLE STREET 
CHICAGO 


Treasurer be received, but the right is expressly 
reserved to reject any or all bids 

Further information will be gladly furnished 
| by the State Treasurer 


| Dated and signed at Denver. Colorado, this 


Sth day of June 1425 








VW D. MACGINNIS 
| State Treasurer State of Colorado 
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Capital and Surplus 
$13 ,500,000.00 





sed on sound, conservative management 


and backed by ample resources, neem 
Service offers complete heres nod rn facilities 
for all branches of the banking business 

Our intimate contact with industrial and 
financial Pittsburgh. and our knowledge of 


have often proven of great value to out-of- 
town banks, corporations and individuals 


nomic conditions throughout the world, 


We invite your corre pondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 











hidder therefor if a bid Mn Bon to the State | 


AUDITORIUM BONDS. 
Notice is hereby given that the Committee on 
Wa and Means of the City Council of Minne- 
apoli Minnesota, will sell at a public sale, at 


the office of the undersigned, on FRIDAY, 
JUNE 26TH, 1925, at 10:00 o'cloc - e. Wie 
$1.000,000.00 AUDITORIUM BONDS at a 
irate of interest not exceeding Five Per Cent per 
lannum. to be dated July 1 1925, and to be made 
| pay ibie—fifty thousand dollars thereof July 1, 
1926, and fifty thousand dollars on July Ist 
| ios year thereafter to and including the year 


945 

; Sealed bids may be submitted until 10:00 
o'clock a. m. of the date of sale All bids must 
include accrued interest from date of said bonds 
to date of delivery, and a certified check for Two 
| Per Cent of the par value of the bonds bid for 

ide to C. A. Bloomquist, City Treasurer, must 
accompany bids The right to reject any and 
lall bids is hereby reserved. The approving 
opinion of John C. Thomson, Attorney, will 
l|accompany these bonds 
| Circular containing full particulars will be 
mailed upon application. 
DAN C. BROWN, 

City Comptroller, 

Minneapolis, Minnesota. 





BALLARD & COMPANY 


Membere New York Stock Brchange 
HARTFORD 





Connecticut Securities 





3236 


Classified Department 


POSITION _WANTED 





EXECUTIVE 


Will give capable managing, 
buying and sales ability, 
backed by sincere and well 
directed effort. Such a man 
desires a responsible perman- 
ent position that offers op- 
portunity of proving his 
worth. Highest references. 
Married. Age 30. Box X-4, 
Financial Chronicle, 90 Pine 
Street, New York. 








Unlisted Security 
Trader 


with seven years experience 
trading in miscellaneous se- 
curities, desires position. 
Address replies to Box X-5, 
Financial Chronicle, 90 Pine 
Street, New York. 














Bond Trader 


With highest credentials, 
seeks connection with 
established firm. Address 
Box Z-8, Financial Chron- 
icle, 90 Pine St., N. Y. 






































High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co,, Inc, 
Hibernia Bank Bullding, New Orleans 
New York 


Atlante Dallae 
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Simply Selling Service 
Au your 


examined at 








should be 
intervals and 


securities 
regular 
advisable. 


carefully 
changes 


made where 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we this im- 


portant service. 


give 








Our Officers will be 
to you. 


glad to explain details 





|| Acts as Acts as 
||| Executor oes eee Trustee 
| and Under 
|| Administrator Acts as Transfer Agent or Registrar Mortgages 
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CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY, NEW YORK 
ide d Profits 


PLAZA OFFICE 
Fifth Ave. & 60th St 


, ir plu 


42ND ST. OFFICE 
Madison Av.& 42d St. 


and Undir over 38 Villion Dollars 


\Viember Federal Reserre System 











CHARTERED 18653 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - - - - 
Surplus and Undivided Profits, - 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and 


$2,000,000.06 
$18,073,168.00 


allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 

EDWARD W. SHELDON, President 
KINGSLEY, ist Vice-Pres. WILLIAMSON PELL. Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asset. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
CHAUNCEY KEEP NRY W. de FO 
JOHN J. PHELPS ARTHUR CURTISS JAMES 
LEWIS Ones jaw *4RD WILLIAM M. KINGSLEY 
LYMAN J. GE OGDEN MILLS 


PAYNE WHITNEY CORNELIUS N. BLISS 
EDWARD W ‘ SHELDON 


WILLIAM M. 


emer LYMAN 


WILLIAMSON PELL 








_ Mining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Oreze! Building PHILADELPH}sA 


AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 








Noble and West Streets, Brooklyn, N.Y.Cit, 
Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Ine.. 


610 Common Street 
NEW omaase 








Electric Railway €ngineers 


PRL PADPL PPL LP_ LP LILI PI LPLIPIPILILISIP LILI LIL LIL LID LIL PL LS 


THE 
| BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 


‘Traction-Traffic- Equipment - Power 


| cooRDINATION OF SERVICE “IMPROVED 
OPERATIONS—INCREASED TRAFPFIC— FINAN 
CIAL REPORTS APPRAISALS MANAGEMENT 


‘s2 Vanderbilt Ave. New York City 




















Investors, Traders & Brokers 
everywhere 


Wall Street Advisory Service 


Forecasts 
Sample Letter on 
6 Church Street 

















New York | 
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Established 1880 


& Co. 


MEMBERS: 


James E. Bennett 


(hicage 


N. Y. Coffee 


New 


pPpnoryv 
rave. V 


CHICAGO 


Bo 


ATE W 


332 SO. LA SALLE ST. 


New York Stoek Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New York Curb Market 
Chicage Stuck Exsehangee 
St. Louls Stock Exchange 


ar’ of Trade 


Kansas City Board of Trade 
St. Loutls Merchants Exchange 
Minneapolis Chamb. of Com 
Milwaukee Chamber of Com 
Winnipeg Grain Exehanee 


& Sugar Exchange 


Winnipeg 
York—PRIVATE 
Ne 


WIRES--Deover 
w Orteans 


RES 


NEW YORK 


2 BROADWAY 














Cotton 





LOGAN & BRYAN 


BROKERS 


STOCKS, BONDS, COTTON, GRAIN, COFFEE 
SUGAR, COTTON SEED OIL, and PROVISIONS 


















42 Broadway, New York 


Chicago Offices: 
2 Board of Trade, Congress Hotel 


California Offices; 
San Francisco, 401 Montgomery St.; Los Angeles, 636 S. Spring 
St. and Hotel Biltmore; Santa Barbara; Pasadena; Long Beach 


Direct Private Wires: 
All Important Cities -United States and Canada 


MEMBERS 
New York Stock Exchangs Winnipeg Grain Exchang 
New Yo ( ton Exchange Salt Lake City Stock Exchange 
New York Pro e Exchan Los Angeles Stock Exchange 
New York Coffee & Sug Exch Montreal Board of Trade 
Chicago } rd of Trad Pittsburgh Stock Exchange 
(Chicago 8 Excha Duluth Board of Trade 
Bost St« Exchatr San Francisco Stock Bond Exchange 
Mint ipo ( ! I 





Established over 40 years 


Hulburd 
Warren & 
Chandler 


208 So. La Salle St. 
CHICAGO 


STOCKS 
BONDS GRAIN 
COTTON 

















MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Produce Exchange 





Private Wires to Principal Cities 




















WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


NOORPORAT®D 
76 West Monroe Street - 





Chicago 


































































































CLEMENT, CURTIS & CO. 


231 So. La Salle St. 
Illinois Merchants Bank Bldg. 


NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 


CHICAGO 


MEMBERS 


NEW YORK CURB MARKET 

CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 

NEW ORLEANS COTTON EXCHANGE 


Private Wires to Principal Cities 











LAMSON BROS & CO. 


Cotton Stocks 


NEW YORK COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 


ESTABLISHED 1874 


MEMBERS 


Provisions 


Grain 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 


NEW YORK PRODUCE EXCHANGE 


166 West Jackson Boulevard 


CHICAGO 


Produce Exchange 


NEW YORK 











Prince & Whitely 


New York Stock Exchange 
Chicago Stock Exchange 


Established 1878 
MEMBERS 


Cleveland Stock Exchange 
Chicago Board of Trade 


Stocks—Bonds—Grain—Cotton 


NEW HAVEN 


133 Orange St 
NEW YORK-— 25 Broad St. 
ST. REGIS HOTEL—6& East 44th St. 


CHICAGO 


La Salle St. 
Wabash 7881 


208 So. 


Tel. 





NEWPORT-—-33 Bellevue Ave. 
CLE VELAND—Union Trust Bldg. 
AKRON—Ohio Bldg. 
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Cone Export and Commission Co. 


GREENSBORO, NORTH CAROLINA 
61-63 WORTH STREET, NEW YORK 


SOUTHERN COTTONS 


For 


DOMESTIC AND EXPORT TRADE 




















RIDLEY WATTS & CO. 


Selling Agents 
44-46 Leonard St., NEW YORK 


BLEACHED BROWN 


Muslins Cambrics Longcloths Sheetings Shirtings Print Cloths 


Linen Finish Suitings Dimity Quilts Drills and Fancies for Converting and Specialty 
' Lawns and Nainsooks Trades 


COLLAR COTTONS --- SHRUNKS --- DENIMS --- PILLOW TUBINGS 


WAMSUTTA SHEETS and PILLOW CASES --- BATISTES --- LINGERIES --- LUSTERSHEER 


—BRANCH OFFICES— 
PHILADELPHIA CHICAGO BALTIMORE ST. LOUIS BOSTON 
































RUSSELL CLARK 








J. MARKS A. H. SHATFORD 
J. A. MEYERS JNO. F. CLARK, Jr. JAS. COKER 


JNO. F. CLARK & CO. PUBLIC UTILITIES in 


NEW ORLEANS, LA., NEW YORK CITY growing communities 
824-826 Gravier Street 714 Lord’s Court Bldg., 27 William St. operated and financed 
Cotton (Spots and Futures), Stocks, Bonds, Grain, THEIR SECURITIES 
Provisions, Coffee, Sugar and Cotton-Seed Oil 
MEMBERS offered to investors. 
New Urileans Cotton Exchange N. Y. Coffee & Sugar Exch. 
New York Cotton Exchange “J.| New York Produce Exchange MIDDLE WEST 
New York Stock Exchange “""43| New Orl. Future Brokers Ass’n | 
Chicago Board of Trade 3 Ths New Orleans Board of Trade UTILITIES CO. 
ASSOCIATE MEMBER bo CABLE ADDRESS | Suite No. 1500 
New York Curb Market Ass’n Russclark Gin -— - 
Private Wires Between New Orleans, New York, Chicago and ree sii 
Principal Points of Cotton Belt 
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L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 


Established over 80 Years 











MEMBERS‘ 





Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


CHICAGO BOARDO 








356 Fourth Avenue, 


MERCHANTS 


7 
3= 
is 
3 

Em 











FLEITMANN & CO., Inc. 


New York 
FACTORS AND COMMISSION 


Manufacturers and Agents Accounts Financed 

















Copies of the 


1918—April 20 
June 22 
Nov. 2 
Nov. 9 
Dec. 14 











WANTED 


‘‘London Economist’’ 


dated as follows: 


Address Box X-100, 
Financial Chronicle, 


- 90 Pine Street, New York j 























| 


1919—Mar. 15 
| 


1920—Nov. 27) 


at 





Weighing, Taring, Sampling, Arbitration 





1921—April 30) 


_ Superintendence Co., Inc. 


| Produce Exchange, New York 
] 


Cotton Controllers 


“For Shippers Account Only” 


All Ports 

















SFOR ANNUAL COTTON ACREAGE REPORT 
SEE EDITORIAL PAGES. 


THE CHRONICLE 


Cotton 





SELLING AGENTS FOR 


SHEETINGS 
DRILLS 


For Home and Export 


Fine Cloths in Plain and Fancy Weaves 


Baltimore 


St. Louis 
St. Joseph 


Philadelphia 


San Francisco 





WOODWARD, BALDWIN & CO. 


43 and 45 Worth Street, NEW YORK 


SOUTHERN COTTON MILLS 


Manufacturing Well Known Brands of 
SHIRTING 
DUCKS 


All Weights and Constructions of Print Cloths and 
Pajama Checks 


OUTING FLANNEL AND ROMPER CLOTH 
TOWELS AND DIAPER CLOTHS 


Boston 
Chicago 
Shanghai, China 








BLISS, FABYAN & CO. 
NEW YORK BOSTON CHICAGO 


Selling Agents for 


Androscoggin Mills 
Bates Mfg. Co. 
Boston Duck Co. 
Columbian Mfg. Co. 
Cordis Mills 
Edwards Mfg. Co. 
Otis Company— Underwear 
\dora Hosiery Mills 


Otis Company 
Palmer Mills 
Pepperell Mfg. Co. 
Thorndike Company 
Warren Cotton Mills 








WILLIAM ISELIN & CO. 


357 FOURTH AVENUE, N. Y. CITY 


FACTORS 


for Textile Mills and their Agents 


SELLING AGENCY 


for Manufacturers of 


| Sweaters and Underwear Cotton Goods 
| at Main Office at 18-20 Thomas St. 

















CATLIN & CO. INC. 


345 Broadway, NEW YORK 
PHILADELPHIA CHICAGO 


COMMISSION MERCHANTS 


BOSTON 


Sheetings, Drills, Jeans, Flannelettes, Blankets, 
Ginghams, Wide Sheeting, Sheets and Pillow 
Cases, Fine Combed Yarn Fabrics 
Cotton Yarns—All Numbers 




















FOR ANNUAL COTTON ACREAGE REPOPT 
SEE EDITORIAL PAGES. 


Chartered 1836 











Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSON & Co. 


Investment Securities 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 
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DRILLS, 
VOILES, 





DEERING, MILLIKEN & CO., Inc. 


79-83 LEONARD STREET, NEW YORK 





SELLING AGENTS for COTTON and WOOLEN MILLS 





Brown and Bleached Cotton Fabrics 


PRINT CLOTHS, 
SHEETS, 
FANCY SHIRTINGS AND NOVELTY COTTON GOODS. 


SHEETINGS, LAWNS, 
PILLOW CASES AND TUBINGS, 





WOOLEN FABRICS 














Pask & Walbridge 


Fourteen Wall Street 
New York City 
Power Bonds - Power Stocks 


Bank, Trust & Insurance Co. 
Stocks 


Canadian Securities 





Direct ”: Ivate Wire 
to  ontreal 


Direct Privat. Phone Wires 
to Hartford. Conn. 
and Providence, K. t. 


Telephone Rector 4391 | 








DYER, HUDSON & CO. 


Successors to 
© Ll. HUDSON & OO. 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 1800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIQH-GRADE INVESTMENT? 








Members ef New York & Besten Steck Bachanet: 














Hunter Mfg. & Commission Co. 


58-60 WORTH STREET 
NEW YORK CITY 


Selling Agents for 


SOUTHERN COTTON MILLS 


Fabrics for Home and Exports 
Also sole Selling Agents for Durham Hosiery Mills 


U.S.A. 








DOMESTIC BRANCH OFFICES 


BOSTON CHICAGO SAN FRANCISCO 


PHILADELPHIA ST. LOUIS LOS ANGELES 
BALTIMORE CINCINNATI GREENSBORO 
CLEVELAND DALLAS KANSAS CITY 


FOREIGN BRANCH OFFICES AND AGENCIES 


HAVANA, CUBA LONDON, ENGLAND 
BUENOS AIRES, ARGENTINE ATHENS, GREECE 
CARACAS, aa tareatenrats SYDNEY, AUSTRALIA 
LIMA, PER MELBOURNE, AUSTRALIA 
BARRA NQUI LLA, COLOMBIA PANAMA CITY, PANAMA 
GUATEMALA CITY, GUATEMALA BOGOTA, COLOMBIA 








MINOT, HOOPER & CO. 


NEW YORK BOSTON 


SELLING AGENTS FOR 
Great Falls Mfg. Co. Dwight Mfg. Co. 


Lyman Mills Harmony Mills 
John P. King Mfg. Co. 


Cotton Fabrics for Domestic and Foreign Markets 











H. McFadden & Bro. 
COT TON MERC HANTS 


PHILADELPHIA 
Cotton Exchange Building 


Geo. 


NEW YORK 
Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Ho od, Fiverpeet 
ciete d’ Importation et de Commission, Havre 
N. V. McFadden’s Cie. voor Import en Export, Rotterdam 
Geo. H. McFadden & Bro.’s Agency, Gothenburg 
Johnson & Turner, Ltd., Lisbon 
Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 
Zellweger & Co., Zurich 
Geo. H. McFaddenn S« »uth American Company, Inc., Lima, Peru 
Geo. H. McFadden & Bro.'s Agency, Central "O. Box 65, Osaka, Japan 
Geo. H. _McFadden & Bro.’s Agency, Box 1029, Shanghai, "Chi na 
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| a 
EST. 1878 
(N. Y. Cotton Exchange Associate Member 
Members‘ 


N. O. Cotton Exchange 


Montgomery, Ala. 


DALLAS, TEX. 
131214 Young St. 


LIVERPOOL, ENG. 


Orleans House 


WEIL BROTHERS 


WEIL BROTHERS | 


Cotton Exchange Bldg., New York 
ORDERS EXECUTED FOR FUTURE DELIVERY 


Liverpool Cotton Association 


BREMEN, GERMANY 
Obernstrasse 62-66 














JAPAN COTTON TRADING CoO. 


| of TEXAS 
Fort Worth, Texas 








J. S. BACHE & CO. 


42 Broadway, New York 108 So. La Salle St., Chicago 


MEMBERS 
| New York Cotton, Stock, Produce, C orree a6 Sugar E xchanges 

| Chicago Board of Trade New Orleans Cotton I Winnipeg Grain Exch 
Associate Members L iverpool © otten ‘As sociation 


COTTON COMMISSION MERCHANTS 


Cotton bought and sold for future delivery on the New York, Chicago, 

New Orleans, and Liverpool markets. Actual cotton handled on 

commission for delivery or received on contracts upon conservative 
financial terms. 





re “COTTON REVIEW” and “BACHE REVIEW” Sent Weekly on Application 





| 








Mc DonneELL & 602 


120 Broadway, N. Y. 


New York Cotton Exchang 
|New York Stock Exchange 
Members. New York Produce Exchange 
|New York Coffee & Sugar Exchange 
Chicago Board of Trade 


Cotton—Grain—Stocks—Coffee—Sugar 


Branches 





San Francisco, Cal. 
Asbury Park, N. J. 


Produce Exchange, N. Y. 
Red Bank, N. J. 


Private Wire Connection 











NEWMAN BROS. & WORMS 
Cotton Brokers 


401-03 Cotton Exchange Bldg. 
NEW ORLEANS, LA. 
Cable Address ““‘Wormnew” 
BRANCH OFFICE, 93 WORTH STREET NEW YORK 
MEMBERS 


25 Broad Street 
NEW YORK 


New York Cotton Exchange New Orie ins ¢ nm Exchange 

New York Stock Exchange New Or ins Be ma of Trade 

New York Coffee & Sugar Exchange New Orleans Fi iture Brokers’ Ass'n 

New York Produce Exchange Chicago ‘Board of Trad 
ASSOCIATE MEMBERS OF 

Liverpool Cotton Association New York Curb Association 











| 
| 











© 


@ 


Wy) 


OTIS & CO. 


Established 1899 
Underwriters of Municipa! 
and Corporation Securities 


Members New York and ether 
leading Stock Exchangee 


ta 





CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
kron Colorado Springs Denver 











115 Broadway 
NEW YORK 








Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


414 Walnut St, 
CINCINNATI 





Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 


COMPLETE 
ae wire 


MEMBER 
FEDERAL RESERVE 
SYSTEM VICE 








G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO, 


ESTMEN 


£ 


ae. SECURITIE 


CONSERVATIVE 
CHARACTER 


ip. W CHAPMAN @ CO.INC 


116 S..Le Salle Sta 48 Cedar St., > 
CHICAGO weW YORK” 
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WACO 


CRESPI & CO. 


MEMBERS: New York Cotton Exchange— 
ASSOCIATE MEMBERS: Liverpool Cotton Association 


New York Agency: Cotton Exchange Building 


ESTABLISHED 1908 


Cotton Merchants 


TEXAS 


New Orleans Cotton Exchange 























—_—_—_— ee ee ee 
a 





— Division 


ST. Louis 
MIGSOURI 






BROATCWAY 
AMO LOCUST 


| 


Government Municipal | | 
Real Estate Railroad 
Public Utility {ndustria! 


Vrite for Current Liet 
Dhetetshiahainnditnnitiiaincndesiiiinamncesin 











BON DS 











: 











HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS; 


137 South Lea Salle Street 


CHICAGO 











Emery, Peck & Rockwood 


Investment Securities 

208 S. La Salle Street 
g CHICAGO 

Milwauwee + Ry. Exch. Bldg. 
CARLISLE. PETERS & Co 

INVESTMENT SECURITIES 
fransportation Bidg., 17th & H Streets 
WASHINGTON, D. C. 























FIRST NATIONAL 
BANK 
RICHMOND, VA. 
; John M. Miller, Jr., Pres's 
i Capital & Surp'us rel) 
| $4,000,000 fie obit: 
| Kesources $30,000,000 = [!'j)/ | 











WX E Levteie (— 
. 1% 


1, 1954 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
66 Broadway New York 


Associated Gas 
Conv. Deb 


Jonas 


Fis Nain og | 





JOS. NEWBURGER, President 
D. W. BROOKS, Vice-President 
W. H. WILLEY, Vice-President 
NORMAN MONAGHAN, Secty.-Treas. 


NEWBURGER COTTON CO. 


Incorporated 


Memphis, Tennessee 
U.S.A. 


LET US SERVE YOU 




















A, A. ‘HOUSMAN & CO. 


11 Wall Street, New York 


Cotton—Grain—Stocks—Coffee—Sugar 
MEMBERS 





New York Stock Exchange 
New Orleans Cotton Exchange 
New York Coffee and Sugar Exchange 
Chicago Board of Trade New York Curb Market 
San Francisco Stock and Bond Exchange 
Los Angeles Stock Exchange 
Winnipeg Grain Exchange 
Associate Members of Liverpool Cotton Association 


BRANCHES 
Los Angeles, Cal. San Francisco, Cal. 
Pasadena, Cal. Portland, Ore. 
Tacoma, Wash. Toronto, Can. 


Private Wire Connections with 
Eastern, Southern, Mid- Western, Pacific and Canadian Points. - | 


New York Cotton Exchange 
New York Produce Exchange 


Philadelphia, Pa. 
Seattle, Wash. 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 





General Offices, 254 Fourth Avenue 
NEW YORK 


Estatlishad Over 80 Years 
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HARRISS, IRBY & VOSE 


Cotton Exchange Building 


NEW YORK 
Shippers, merchants and spinners are offered a 
service of practical experience in placing their 
hedges and executing their orders for future de- 
livery of cotton. 


Members 


New Orleans Cotton Exchange 
New York Coffee & Sugar Exchange 


New York Cotton Exchange 
Chicago Board of Trade 


Associate Members 
Liverpool Cotton Association, Ltd. 


Cable Address 
“HARBY” 
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J. S$. BACHE & CO. 


Established 1893 


(New York Stock Exchange 
“ismbers{Chicago Board of Trade 

New York Cotton Exchange 

and ether leading Exchanges 
it Broadway 108 So. LaSalle St. 
“EW YORK CHICAGO 

Branches and correspondent cated 
ta principal ctttes. 


Stockse—Bonds—Grain 
Cotton—Foreign Exchange 


Beught and Sold for Onash er 
eartied en Censervative Margin 


“aT OoCe 
— | 
F x| 





Branch Offices 
Albany Atlantic Oley 





Buffale Oo 
l? : | Detroit Schenectady 
le ‘| Philadelphia ‘Oy 
| Rochester Tolede 
| Sere  oeey Ww 
nsas City Tulsa 


Private Wire Correspondents 
Saltimere Oslumbus New Orleans 


Besten Hartford Rane nae tw] 
ingfield, Mass. 
. Leuls 


Jincinnati New Haven 
Oleveland 

‘The Bache Review" sent on application. 
Correspondence invited. 











Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 











LOUIS BROOKS 






BERNARD E. HYMAN 


Atlanta, Ga. Minneapolis, Minn. 
Baltimore, Md. Nashville, Tenn. 
Boston, Mass. New Haven, Conn. 
Buffalo, N. Y. New Orleans, La. 
Chicago, Ml. Philadelphia, Pa. 


Cincinnati, Ohie 
Cleveland, Ohio 
Detroit, Mich. 
Louisville, Ky. 


Pittsburgh, Pa. 
Reading, Pa. 

8t. Louts, Me. 
Syracuse, N. Y 





BROOKS, HYMAN & CO. 
Cotton Brokers 


Members ius York Cotton Exchange 


1310 Cotton Exchange Bldg., N. Y. 


PHONE: BOWLING GREEN 0897 
Add f 


Cable ** Hybrooks”’ 















ESTABLISHED 1870 


P. T. JACKSON COMPANY 


Egyptian, Sea Island 
and Peruvian Cottons 


SPOT EGYPTIAN COTTON 


BOSTON, MASS. 
MASS. FALL RIVER, MASS. 


American, 
Arizona 


NEW BEDFORD, 


MONTREAL, P. Q. 











Zanesville, Ohio 


SECURIT s Di PARTME NT 


Henry L.Doherty 
& Company 


WALL STREET, NEW YORK CITY 








W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Mdembers New York Cotton Exchamee 
Bowling Green 0486 
40 Reever St.. New Yort 














James Talcott, Inc. 
Founded 1854 


225 Fourth Ave., 


New York 


Oomplete factoring facilities for 
Merchants, Manufacturers and 
Selling Awente 





























STEINHAUSER C. VAN BUSKIRK 
STEINHAUSER & CO. 
SUCCESSORS TO WILLIAM RAY & CO, 


Cotton Brokers 


Member New York Co 





tton Exchange Associale 





Member Liverpool Cotton Association 


60 Beaver Street 
NEW YORK 








Pasadena 





San Diego 



































FOR ANNUAL COTTON “ACREAGE REPORT 
SEE EDITORIAL PAGES. 





USE AND CONSULT 


The Financial Chronicie 
Classified Department 


(Opposite Inside Back Cover) 
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€.W.Zlarks@o. 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





BOLES & WESTWOOD 


Members Phila. Stock Exchange 


INVESTMENT 


SECURITIES 
—e 


Packard Bldd, Philadelphia | 


CL. oot 96 





} IONE 


























PAUL & CO. 


767.212 PENNSYLVANIA BLD@ 
PHILADEPHIA 


femher Patiadciptia Sivek Zeehange 


PENNA, TAX FREE BONDS 
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TREASURY ‘DEPARTMENT 


OFFICE OF 
COMPTROLLER OF THE CURRENCY 
Washington, D. C., June 2, 1925. 


WHEREAS, by satisfactory evidence presented 
to the undersigned, it has been made to a ree that 

“PACIFIC NATIONALBANKIN NEW YORK" 
in the City of New York in the County o 1New 
York and State of New York has complied with 
all the provisions of the Statutes of the United 
States, required to be complied with before an 
association shall be authorized to commence the 
business of Banking: 

NOW THEREFORE I, E. W. STEARNS, 
Acting Somptrotier of the Currency, do hereby 
certify that 
“PACIFIC NATIONALBANKIN NEW YORK” 
in the City of New York in the County of New 
York and State of New York is authorized to 
commence the business of Banking as provided 
in Section Fifty one hundred and sixty nine of 
the Revised Statutes of the United States 

CONVERSION of The Pacific Bank, New 
York, N. Y., having a main office and six branches 
all located in the City, County and State of 


New York. 
IN TESTIMONY WHEREOF, wit 
ness my hand and Seal of office th's 
SECOND day of JUNE, 1925. 
(SEAL) E. W. STEARNS, 
Acting Comptroller of the Currency. 


THE AMERICAN EXCHANGE NATIONAL 
BANK 
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ESTABLISHED 1856 


H. HENTZ & CO. 


Commission Merchants 


N. Y. Cotton Exchange Building 55 Congress Street 
HANOVER SQUARE, N. Y. BOSTON, MASS. 


SAVANNAH DETROIT PARIS, FRANCE 


Execute Orders for Future Delivery 


COTTON 


AT THE NEW YORK, LIVERPOOL AND NEW ORLEANS 
COTTON EXCHANGES 


Members of 
NEW YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE AND SUGAR EXCHANGE, INC. 
NEW YORK PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
WINNIPEG GRAIN EXCHANGE 
ASSOCIATE MEMBERS LIVERPOOL COTTON EXCHANGE 














New York, June 2, 1925. 
NOTICE IS HEREBY GIVEN that a specia! 
meeting of the sharehoiders of The American Ex- 
change Nationa] Bank will be held at the offiee of 

said Bank, No. 128 Broadway, New So wy RS » £ 
on Thursday, July 2, 1925, at 11:00 A 
the purpose of voting upon the 4 Fa and 
confirmation of the terms and conditions of the 
agreement, dated June 2, 1925, providing for the 
consolidation of Pacific Nationa) 
York with said The American Exchange National 
Bank, which agreement has been entered into be 
tween the directors of said two national banking | 
associations; and for the further purpose of trans- 
acting such other business as may properly come 

“— this special meeting. 
By order of the Board of Directors: 
LEWIS L. OLARKE, President. 


PACIFIC NATIONAL BANK IN NEW YORK 
New York, June 2, 1925. 
NOTICE IS HEREBY GIVEN that a special 





‘ for | 


Bank in New | 





| 


meeting of the shareholders of Pacific National | 


Bank in New York will be held at the main office 
of said Bank, No. 85 Cedar Street, New York, 
N. Y., on Thursday, July 2, 1925, at 120 ‘clock, 
noon, for the purpose of voting upon the ratifi- 
cation and confirmation of the terms and condi- 
tions of the agreement, dated June 2, 1925, pro- 
viding for the consolidation of Pacific National 
Bank In New York with The American Exchange 
National Bank, which agreement has been entered 
into between the directors of said two national 
banking associations: and for the further purpose 
of transacting such other business as may 
properly come before this rial meeting. 
By order of the Board o Directors 
O. H,. CHENEY, President. 





Allan Bond Elwood P. McEnany William J. Walsh 


BOND, McENANY & CO. 


New York Cotton Exchange Building 


60 Beaver Street, New York 


Cable Address ‘“‘ALLANBOND” 


co TTON MER CHAN TS 


MEMBERS 
New York Cotton Exchange 
New Orleans Cotton Exchange 


ASSOCIATE MEMBERS 
Liverpool Cotton Association 


Orders Solicited for Purchase or Sale of Cotton for 
Future Delivery 


Correspondence Invited 























M'Fadden, Sands & Co. 


COTTON MERCHANTS 


PHILADELPHIA, PA. 


“MACSANDS” 


115 Chestnut Street 


CABLE ADDRESS, 

BOSTON, 114 Federal Street 
NEW BEDFORD, 
NEW YORK, Cotton Exchange Building 
CHARLOTTE, N. ¢ 


15 Hamilton St. 


119 Brevard Court 


— SSSSSSSSS>SEpSESF~L~E=>SSE=EpEpLEp=EPE|=Eh=]=S=DbpE=|]™“E|“"™=|*=|*=]*]|]s]|~S==E»==>=======ay’ 
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Cotton 











STEPHEN M. WELD & CO. 


COTTON MERCHANTS 
82-92 BEAVER ST., NEW YORK 


132 S. FOURTH STREET, PHILADELPHIA, PA. 


501 AM. EX. NAT. BK. BLDG., GREENSBORO.N.C. 
68 SO. FRONT STREET, MEMPHIS, TENN. 
7 PLACE JULES FERRY, HAVRE, FRANCE 


CORRESPONDENTS 


Stephen M. Weld & Co. of Boston 


65 FRANKLIN ST., BOSTON 
16 BEDFORD STREET, FALL RIVER 
47 SOUTH MAIN STREET, PROVIDENCE 
791 PURCHASE STREET, NEW BEDFORD 


Weld & Co. 


LIVERPOOL 
MANCHESTER 








LONDON 
ROUBAIX 


Weld & Neville 


82 BEAVER STREET, NEW YORK 


Weld & Cothran, Inc., Greenville, S.C. 


CHARLOTTE, N. C. ATLANTA, GA. 











Special Attention Given to Spinners’ Requirements and 
Execution of Orders for Future Deliveries in New York, 
Liverpool, New Orleans, Havre and Alexandria. 























W. R. CRAIG & CO. 
—COTTON— 


Merchants and Brokers 


Specialize in hedging operations in the future markets. 
Liberal advances made on consignments for delivery on 
Exchange contract or for sale to spinners. Orders executed 
on the following exchanges: 


Members:{ New York Cotton Exchange Associate Members: 


New Orleans Cotton Exchange 


60 BEAVER STREET NEW YORK 


Telephone: 
0480 Bowling Green 


Liverpool Cotton Assn. 











it 

















€otton 





AMERICAN 


-BAGGING 


FOR COVERING 
COTTON BALES 








Manila&SisalRope 


Transmission Rope 


| 
| 


Towing Lines 
Ratlin & Marline 


Jute & Hemp Twine 


Oakum 
Packing 


Clothes Lines 











AMERICAN 
MANUFACTURING 
COMPANY 


SALES AND GENERAL OFFICE 


NOBLE AND WEST STS. 
BROOKLYN, N. Y. 


FOR ANNUAL COTTON ACREAGE REPORT | 


SEE EDITORIAL PAGES 


| 
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Cotton 
——_— pateoeonecce meee ‘ ea andeniiiediabiianeiia 
Established 1810 
| 
| 
| LT. COL. SIR JAMES P. REYNOLDS, Bart., D.S.O. WILLIAM J. WALMSLEY. 
COL. JOHN J. SHUTE, C.M.G., D.S.O. FRANCIS REYNOLDS. 


FRANCIS R. VERDON. 


Cables and Telegrams 





“Reynolds, Liverpool.”’ 


Liverpool Cotton Association, Ltd. 
New York Cotton Exchange. 
New Orleans Cotton Exchange. 


Also at Commercial Buildings, Cross Street, | 


JOHN R. REYNOLDS. 


COTTON BROKERS 


AND 
COFFEE AND SUGAR BROKERS 


Telephone—3720JCentral. 
Members of 

London Produce Clearing House, Ltd.. 
Sugar Association of Lancashire, Ltd. 
New York Coffee and Sugar Exchange. 


























Telegrams Telepho 
aReatenen, Manchester.”’ MANCHESTER $9545 City. 
Maltravers House, Arundel Street, Strand, 
LONDON, W. C. 2. 
Telegrams Telephone— 
“Reygib, Estrand,’’ London, 4188.9 Central, 
| 
ra 
en oe +e) Hex tas Foe) Fo) elt Lie KOp keh xed KOH Ke 
H. Hentz & Co. < BD = 
N. Y. Cotton Exchange Bldg. 2 
weeee See + Th B C HM 
N | A 
BOSTON DETROIT SAVANNAH rz, 5 + wl Bigs | oe 
of international banking is provided through our } 
rn sear Hi 60 branches and offices distributed as follows: : 
| * 7. . . ts 
Members of ie Argentina Brazil Chile 
New York Stock Exchange, | {| P | 
New York Cotton Excha 4% | and throughout the Americas : 
New York Ooffee & Sugar Exchange, Inc. | md France and Spain ‘* 
New Yor uce Exchange, : 
Chicago Board of Trade, ‘ } 
New Orleans Cotvon xchange, | t| Anglo- South American Bank, Ltd. : 
ia iate Members w) and its affiliations . * 
Liverpool Cotton Association. ae] British Bank of South America a 
1 tae | and * 
. — | Commercial Bank of Spanish America * 
ROBERT MOORE & CO. ||? THE A SOUT 2 ins nan i 
44 Beaver Street, New York = HE GLO-. OUTH ERIC *, 
COTTON MERCHANTS 4 TRUST COMPANY it 
Members New York Cotton Exchang: || * | © New Yor! * 
New York Coffee & Sugar Exchange, Ine. a | Incorporated under the laws of the State of New ork + 
em Tus Presuse Samengs . 49 Broadway, New York . 
* 
—_——__——. | Ff * 
net St Ket ROP Kot KOt ROd KOF KOt KOt HOt OF 
Bond Salesmanship Pomeiix 


Side of Business ae The 
ae el ee ee 

ae. Se. Felian ant it oo 
Frederick Peirce & Co. 


60 Wall Street, 
207 ox Fifteenth Strees, hie 























B. W. Strassburge: 
SOUTHERN INVESTMENT SECURITIE: 


Mentgemery, Ale. 
























































HOPKINS, DWIGHT & CO.., 


COTTON AND COTTON-SEED OIL 
COMMISSION MERCHANTS 





|\COTTON EXCHANGE BUILDING NEW YORK 
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ANDERSON, CLAYTON & CO. 


Cotton Merchants 


Oklahoma City, Houston, Savannah, Atlanta, Augusta, 
New Orleans, Los Angeles 


Fall River, North Adams, 


Boston, Providence, 


ANDERSON, CLAYTON & FLEMING 


3 South William Street, New York City 
55 Mann Bldg., Utica, N. Y. 


Special attention paid to Spinners’ requirements 


Members: 
New York Cotton Exchange 


Associate Members: 








New Orleans Cotton Exchange 


Liverpool Cotton Association, Ltd. 

















Kidder, Peabody & Co. 


We offer the benefit of fifty years 
experience in financing shipments of 


HIDES SILK COTTON 
SKINS COFFEE WOOL 
RUBBER SUGAR BURLAP 


AND OTHER GOODS 








dubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





itephen M. Weld & Co. 





Letters of Credit in Sterling on 


Baring Brothers & Co., Ltd. 
LONDON 


and in Dollars on 


The Kidder Peabody Acceptance Corp’n. 


NEW YORK OR BOSTON 





| COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 








sOSTON NEW BEDFORD, 
PALL RIVER, PHILADELPHIA, 
| 9ROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 








FOR ANNUAL COTTON ACREAGE REPORT 
SEE EDITORIAL PAGES. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORE 
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Downtown Office: Fifth Avenue Office: Fifty-seventh Street Office: 
16 Wall Street at 42nd Street at Madison Ave. 


London Office: 26 Old Broad Street Paris Office: 3 & 5 Place Vendome 
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A Nation- Wide Banking 
Service for “‘King Cotton’ 


b 


Growing, storing or shipping cotton to domestic and 
foreign points; manufacturing, selling and distributing 
cotton goods in various parts of the world—all these 


operations are facilitated through the comprehensive 












services of The Bank of America. 


(Jur Office rs invite you to make 


a pe rsonal call. or to write. 


MANHATTAN 
OFFICES 2 saiitiie 
44 Wall Street —— wy, Loz 


4 


Corner William 


8 Broadway 
Produce Exchange Blda 

257 Broadway 
Opposite City Hall 

21 East 40th Street 


corner Madison 


ESTABLISHED 1812 


Arenue Capital, Surplus and Undivided Pr fit 





THE BANK OF AMERICA 


over $11,000,008 





OFFICES 
166 \iontague Street 
C% er Ciintor 
969 Fulton Street 
Opposile Hlanover Place 
$1 Washington Avenue 
Flushing Arenue 
934 Third 
n Bu 


Corner 


Avenue 


h Terminal! 




















































2*a 


H. & B. BEER 


Established 1872 


ONWH 


New Orleans, La. 














Members of principal exchanges, including New 
Orleans Cotton Exchange, New York Cotton 
Exchange, New York Stock Exchange and Chicago 
Board of Trade. Direct private wires to New York, 
Chicago and principal points in the Cotton Belt. 


Main Office—325 Baronne Street 
Branch Office—821 Gravier Street 


Our Daily Cotton Market Letter Sent on Request 



















R. SIEDENBURG, JR. GEORGE R. SIEDENBURG 


Rhd. Siedenburg & Co. 


COMMISSION MERCHANTS 
Cotton—Grain—Coffee—Sugar 


706 COTTON EXCHANGE BUILDING 
NEW YORK 


Cable Address:—‘BURGSIEDEN” 


























FOR ANNUAL COTTON ACREAGE REPORT | 
SEE EDITORIAL PAGES. 


Obas. O. Corn 
August Schierenberg 


Paul Schwars 
Frank A. Kimball 





Corn, Schwarz & Co. 


COMMISSION 
16 William Street 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee & Sugar Exchange 

Chicago Board of Trade 
ASSOCIATE MEMBERS OF 

Liverpool Cotton Association 


MERCHANTS 





New York 











GWATHMEY & CO. 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
'Averpool Cotton Association 








cetton Exchange Bid., New York 














Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulietin on the 
cotton market sent on request. 


SYEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 


‘| $88 Cotton Exchange Bidg.. NEW YORK 

























JUNE 20 1925.] 





_ THE CHRONICLE 








One of the largest 
anks in Paris, too 


- ¢ 
3 atu a ally. . sat Ea atsh 


gai ! 
“PARIS CLEARING HOUSE 
RETURNS FOR FEBRUARY 





i} 
‘| The following table gives the Paris |¢ 
Clearing Huse: rejurns of the general ;-©: A Tr h % - 
jj) movernent of funds of the principal ey 4 MON G t ec forty -S1X 

,| banks during ihe month of February, | 

"|, 1925:— ~ 
| Accumulated 
Debits and Credits. 
4,312,095,226.90 


SAA nOOS> 


principal banks in the 


— 
aaaaas 


4 Suociéte CGeénérala 


% Banque Nationalo de Crédit “— 20,006 POL FG, ) . ° 

Horquede Paris et Pays-Bas  ‘3,407,011,939.68 : . 
(Mique Pars ef Payedas 407/911,980.08 | Co Paris clear ng house 
' Bar la; 3 Bank (O's =) Ld. 2,479.2 10,827.66 — ? 


2,384,538,926.32 


The Paris Office of The 














- 
|.E 
“E ~ . 
C y E 4 © « ‘ ‘ 
ae ee : Equitable has ranked 
\|| Banque Francaise, et Ita). ~ 
pour ram érique du Sud 1,402,551,094.92 ie - ~ _ 
Westmiuster For. Bank, Lal. 1,289, 205,483 oo | Fe 
. Banque Be Ige pr. 1 Etranger 1,226,61: 3,4. 50.90 (2 tre yI a tweltth to fou rth 
| Banque de Ur ion, Parisienne 1,177,139,435.77 a 
pS | Banque Anglo-Sud Amer.... 1,006,113,990.55 G . 
National City Ba nk of N.Y, c a. ° . > 
egg pp oertintineee 1,055,564,914.68 |.¢ in clearings aduring the 
Banque de France 9415,971,087.23 | © 
j Ban jue Nati nale Francaise ‘ Ge 
2h du Commerce Extérieur —917,692,898.33 | Tih : 
§ || Crédit Industri | et Come... 870,557,417.45 | Jer ast e1 hteen mon ths. 
(4 Banque a Mulhouse 756,328,50:3.60 | Ket 
! Banque Iuetr, de Commerce —'744,098,832.48 | Keyn 
| Banque d P ays du Ne rd... 642,751,078.09 | Leh 
‘a American Express Co. Inc, Mic 
‘ (Pari 8) = enetrsnar sores 619,457,554.14 | pian : 7 . 
| Banque 2 Paye de VEurope Miss » , 
of, Contra eae  631,184,665.45 | -Atow yYy usin tne oreion 
| Banque Geégérale du. Nord 564,539,500.41 | Me d 
wi) Crédit du ome echeccoses 494,932); $3.06 Ne 
4} Bana (ransatlaytique ....  454,284,227.96 |i; : ; ¥ 
i) Great” Ponce a Alpe SS banking services o 
et de Tunisio ee 4332,174,672.50 tNo 
"Banco di Roma ° 406,555, G35 92 Axon 
i Morgan Harjes & ns - 367,602,057.22 _ Th E- - b] > » 
6] Sté. Nancionne, Crédit In- Nort - 
Al dustrict et’ de Dépots 289,529,4:32.6 | Nor Cc ~Qgu ita ec 5 Ou 
4 | Bar » d’Alence et Lorraine 259,107, ,0LL.75 pee 
ane WUe GW RAIN oo... ceeseneees 245,712,490.96 md 
i Banque Privée . 254,590, 408,09 Pay 








| , ete gute Algérieune : 


245,916,277.71 , Pe 


benefit by the prestige 

















Banaue L. Dupont et Cie... 229,972, 690),94 lo 
i Geddes AGVORORD scsiassnusme 226,436,174.45 pp: . . . 
Sac Se and good will it enjoys 
°| _ America, Lid. «..., 218,805,021.60 |.) 
ay | St Centrale des Banques - k 
rt a) morgue’ on oa ny Y 
| ceietietnia’= ABA «= tO. an. unusual degree 
g, |; Guiard Aadré & hei........:« 107 ,039,920.733 Ay 
a | Bazque Argentine & Franc a 115,856. 31 "So > . 
‘ Ste. P sen 8 ec 2,7 7d, 42 ; NN 
P| Bie Parinenne do Banque w( among foreign banks 
e Américaine  .....0.....000: 65,669,136.05 72°" 
ats ei : 
andar’ Total 24 days.......... 419,290,600,01hd0] 5S d b ’ 74 
Psy Bills ‘presented to” Clearing Sta an usin Css men. 
alt House (44) cecmerceentn 24,649,900,022.05 | 78 
, sal a 
pitt Average per day... 1,027, 075,000.91 v1 re 
vanc* ——— , the Dues , 
rel - RP TER. SUSPzunEs ry From the Paris edition of the 


New York Herald 








THE EQUITABLE 
TRUST COMPANY 


UPTOWN OFFICE 
Vadison Ave. at 45th St. 


POREIGN OFFICES 





LONDON: WW Moorgate, E.C.2 


Bush House, Aldwych, W.C.2 


PARIS: 23 Rue de la Paix 


OF NEW YORK 
37 WALL STREET 


Total resources over 


$400,000,000 


MEXICO CITY: 48 Calle de Capuch ‘nas 


IMPORTERS AND 


TRADERS OFFICE 
247 Broadway 


DISTRICT REPRESE NTATIVE Ss 
PHILADELPHIA: Packard Building 
BALTIMORE: Calvert and Redwood Sts. 
CHICAGO: 105 South La Salle St. 

SAN FRANCISCO: 485 California St. 
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Hubbard Bros. & Co. 


COTTON MERCHANTS 


OOFFEE EXCHANGE BUILDING 


HANOVER SQUARE 
NEW YORK 


MEMBERS 
New York Cotton Exchange 
New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exch. 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association 


CABLE ADDRESS “NODINE” NEW YORK 




















